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MR GLADSTONE'S WITHDRAWAL. 
| We, can see no just reason for blaming Mr Gladstone 
| because he has withdrawn his pair from the Government 
| Whip; or, if that explanation is preferred, has left it 
/it optional with the Whip to cancel it or not at 


|| discretion. Evenif he had been a member of the Admini- 


f stration he would have had a right to resign, and he is 


|| not that, but an independent Member of Parliament, 
| bound to explain himself, if at all, only to his con- 
| stituents. Being debarred by the state of his health 
from personal attendance in the House of Commons, he 
has naturally enough left his pair in the hands of the 
‘| Government Whip—that is, in practice, has left his vote 
to be exercised by those in whom he has perfect con- 
| fidence Lately, however, his confidence has been 
|| diminished or destroyed, especially by the details of the 
Bill disestablishing the Church in Wales, and he accord- 
|| ingly, whether formally or informally, authorised the 
|| Whip to withdraw his pair. What is there wrong or unusual 
|| orcrafty in that? It may be said that Mr Gladstone being 
|| what he is, he has suffered a severe blow to be administered 
|, to a Cabinet which he must have helped to form ; but 
‘how could he help that? The Cabinet has departed 
on one subject at least from the principles which he 
approved, and was using his vote in his absence in a way 
in which, had he been present, he would not have used 
it. He was certainly not bound to bear that, and many 
would say that, as the Cabinet was trading on his repu- 
tation, he was bound not to bear it, and accordingly he 
acted as any honest man in his position would have done, 
and provided that his pair, which is exactly equivalent 
to his proxy, should, in certain contingencies, be with- 
drawn from mea in whom he could no longer place 
unlimited contidence. It is very unfortunate for the 
Government, no doubt, but Mr Gladstone was not bound 
to protect them when going wrong, more especially if 
they; were going wrong on a serious subject, and in spite 
—as we doubt not was the case—of his previously con- 
veyed advice. If Mr Gladstone had been at home he 
must have voted against the clauses of the Welsh Bill 


which leave less to the Church in Wales than he left to ' 


the Church in Ireland, and in allowing his pair to be 
ithdrawn he in practice only votes against those clauses. 
His followers quite admit this, and ought therefore rather 
to honour his consistency and care for his reputation than 
to feel aggrieved by it. 

They will say, however, that owing to his unique 
position in the eye: of the electors, Mr Gladstone in 


2 


o 4 - e - 
withdrawing his support on divisions gives a great 
shock to the Government of his predilection, and shat 


be should have concealed his views for the sake of the 
| Cabimet’s general prestige. He has often surrendered 
.. Bis own judgment im Cabinet C 
be not surremder it when the ty of a friendly 
Ministry differed from his opimion ? That is quite true, 
and is the very argument wit: makes Mr Gladstone's 
| action so unquestionably important. [fF the difference 
| between him and the Minustiry iad heen ome of detail, he 
|| Certaunly would huse eoened tus Qpnicn, aad im allow- 
ing it to be ammonmernd), ine sitows tins tie case of difference 
| is in bis jadgmens of grave nngortmae.. He has had eanses 
of difference with this Mimusmry before, and has sup 
pressed himself. and it is only beeamse his comseience 
is touched by measures as regards a Church which to 
him seem too unjust to bear that he has at last 
_— ogee his former colleagues. He did 
‘mot de w ey pledged themselves to a 
| Local ion Bill, ane his judgment, was an 
| illusory attempt to diminish the evils of drinking, 
/ or, as he called it “an imposture.” He did not 
| depart when they proposed expenditure on defences 
which, in his letter to Mr Fawkes, of Chelmsford, 
he pronounced to be almost “ insane” and “ well nigh 
enough to make their fathers and grandfathers rise out of 
their graves and walk about howling.” He did not 
depart even when the Government i ee 
to punish the conduct of the Sultan the 
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Armenians, but accepted the excuse that they were 
| bound to keep step with other Powers, and to wait for 
)the result of a Commission of Inquiry, though it is as 
| certain as any such thing can be that he had to put a 
violent restraint upon himself not to avow his annoyance 
publicly. It was not until, in addition to all these 
_ causes of disagreement, he found the Welsh Church being 
, dealt with in a way he disapproved that he publicly dis- 
' trusted the Ministry, and even then he did it in the 
gentlest and least injurious way. He did not make a speech 
against them, which would probably have blown them 
out of office within twenty-four hours. He did not 
denounce them in a letter to any correspondent. He 
simply declined to be any longer personally responsible 
for conduct which is probably as much opposed to his 
_ conscience, always sensitive on the subject of Churches, 
as it is to his experienced judgment. That he brings the 
Dissolution nearer is no ent against him, for he 
probably thinks the Dissolution has been unduly delayed, 
; and certainly he has never personally displayed any 
| hesitation in appealing to the judgment of the people, 
' whom, indeed, as he has openly avowed, he thinks ought 
to be consulted at more frequent intervals. He has 
‘acted under much provocation with great caution and 
' reticence, and if he can bear the position no longer, he 
has a right to take his own course. 
How far that course will affect his colleagues, the 
} parties in Parliament, and the electors is, of course, a 
} matter of opinion; in ours it will affect them all very 
‘considerably. The Ministers cannot be all quite certain 
; that they are acting wisely, and those among them who 
are doubtful will be mightily shaken by the wordless 
‘reprimand of their ancient chief. They have been 
| accustomed for years to respect his opinion, they know 
him to be an ‘old Parliamentary hand,” or, in other 
| words, a crafty and able Parliamentary tactician, and 
; they believe him to be, as he is, profoundly acquainted 
‘ with the conscience of the English people, and they will 
be both alarmed and made irresolute by his defection 
| from their side. If they have alienated Mr Gladstone, 
‘whom are they likely to have conciliated? The 
Cabinet will wobble worse than ever, while even 
‘among the Liberal members of the House the 
impression will be deep. They are well disciplined | 
just now, but they will not like to be told, as | 
they will be told, that Mr Gladstone disapproves their | 
"action, and will be afraid lest, when he returns, he should | 
ndemn them for specific votes, and so bring on them 
the anger of many constituents. Indeed, it is possible, 
though unlikely, that the withdrawal of Mr Gladstone's | 
pair may even change votes, for if there are any | 
Radicals with kindly feelings for the Welsh Church—and |, 
you never can be sure even of Radicals when Churches | 
aré in question—they will feel released from fear of their | 
constituents. It will be answer enough from any | 
platform to any Radical heckler to say that the candidate | 
"«*felt with Mr Giadstone and followed his example.” It | 
is, however, in the constituencies and at the election | 
that Mr Gladstone's disapproval will be most severely | 
fel: This Parliament was elected to support fim. | 
_This Government is a Government because he was | 
understood to approve it. It is on the main item of his | 
policy that it relies for its continued and rather humilia- 
ting existence. The electors know those things perfectly 
well, and when to to er a a = 
which Mr Gladstone palpably most imperiect . 
confidence, which at all events he will not trust abso- 
lutely with his vote, and which he does not care | 
actively to support, their response, to say the least of it, | 
will be somewhat cold. There are thousands upon | 
thousands of Liberals both in England and and 
with whom Mr Gladstone is the only safe political guide, | 
and who if he turms away, whether in disgust or only in» 
doubt, will refrain from voting, and so, when the straggle | 
comes on, will increase the Unionist majority. Enthusiasm, | 
in fact, will go out of a large section of the party Just | 
as it goes out of a church when a gifted minister retires, 
declaring that doctrines have been 
‘discipline neglected. Great efforts of course, be 
_ made to explain away Mr Gladstone's action, and probably 
soothing letter will be extracted from himself, bu; | 
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nothing that can be done or said will remove or greatly | what peace really is. But perhaps the German Emperor 


extenuate the broad fact that the ancient and trusted | 


leader of the Liberals has no longer sufficient confidence | 


in the Liberal Government to trust it completely with 
his vote. 





THE FESTIVITIES AT KIEL. 


Tue uniting of the Baltic and North Seas by a continuous 
waterway is an event of European importance. That is 
a statement which cannot possibly be denied. Not only 


has a great engineering feat been successfully accom- | 


lished. The canal cannot help having avery consider- 
able effect upon the commerce of the North. The 
shortening and facilitating of sea-transit is always 
important, but such shortening and facilitating confers a 
double blessing when the old route was difficult and dan- 
gerous and the new one is safe and easy. The passage 
from the North Sea into the Baltic through the Sound 
was under the best of conditions full of perplexity and 
anxiety. A wreck map of the Danish coasts shows the 
banks and shallows of the Sound strewn with the marks 
of disaster. All these risks will be avoided by the use of 
the Baltic Canal. It was then most natural that Ger- 
many should call on all the maritime nations of the world 
to rejoice with her in the opening of the new ship-way. | 
There could not be a more reasonable subject for con- 
gratulation than this latest addition to the commercial 


amenities of the world—a triumph of constrection which | 


makes the approach to the great ports of Russia and the 
Baltic so much safer and so much easier for the ships of 
both the old world and the new. 

But though there is no difficulty in understanding and 
appreciating the feelings of the German Emperor and 
the German people in calling Europe to witness the 
formal completion of their great artificial river, it must 
be confessed that the methods chosen for celebrating the 
Kiel Fétes are not a little curious. A ‘‘ triumph of peace”’ 


should, one cannot help feeling, have had a peaceful | public exhibition of the understanding between Russia and 


pageant for its celebration. Had the Germans invited 
the great steamship lines of the world to send repre- 
sentative examples of their fleets, and had a procession 
of passenger and trading ships been formed to open the 
canal, it would have been impossible to challenge the 
appropriateness of the arrangement. Instead, however, 
of inviting an exhibition of these pledges and proofs of 
peace, the German Emperor determined that the 
Junction of the two seas should be celebrated by | 








the massing together of the most terrific engines of | 
destruction that the world has ever seen. Never 
before have been gathered in one place such poten- 
tialities of death and ruin. The imagination is hardly 
able to conceive the loss of life and the utter destruction 
of all that seems most solid in the material world which 
would have occurred had the united fleets combined to give 


a simultaneous discharge from their weapons of offence. | 
One round of their fire concentrated upon a city like | 


Hamburg would almost instantly have laid its chief 
buildings in ruins. Can it be said that the collection of 
ships whose importance is estimated by the weight of 





metal that their guns discharge in a given number of | 


seconds is appropriate to the occasion of an achievement 
whose authors boast that its object is to promote the 
commercial intercourse of the world? Surely no grimmer 
homage was ever paid to the deities of peace than the 
gathering of the battle ships at Kiel! What perhaps 
makes the matter seem strangest and most ominous 
is the fact that in Germany, at any rate, no one 
seems to think that this assembly of ironclads, armed 
cruisers, and commerce destroyers is an incongruous 
method of celebrating the opening of a new mer- 
cantile ener: War and the preparations for war 
by sea and land play so huge a part in the national life 
of the German people, that it appears to them the most 
natural thing in the world to collect fleets intended to 
destroy trading vessels, and capable of sending to the 
bottom all the shipping which will use the Baltic Canal 


during the present generation, and to exhibit them as} i 


* of international goodwill and right feeling. 
t would seem as if the nations of Europe had talked 
about war so long and so much that they fhad 


would defend his plan of festivities by asserting that the 
peaceful uses of the canal are only accidental and sub- 
sidiary, and that the main object of its construction was 
warlike. It was primarily dug, he might argue, in order 
to allow the two divisions of the German Navy to 
effect a junction without interruption by an enemy. 
Till the canal was opened it was a very difficult 
operation for Germany to concentrate her naval forces. 
Now she will be able, without fear of molestation, to join 
or separate her Baltic and North Sea squadrons. No 
doubt this view of the object of the canal makes the use 
of ironclads more appropriate, but in that case the ships 
should have been rather those of Germany and her allies 
than those of all nations. It cannot be said to be a 
matter for international rejoicing that the strategic 
position of Germany at sea has been so very greatly 
improved. 

If there was something ambiguous in the conduct of 
Germany in summoning the war-like fleets of all Europe 
to celebrate the opening of the Baltic Canal, there was a 
still deeper note of incongruity in the conduct of France 
and Russia. Trance, first of all, made it clear that she 
would not have accepted the German invitation unless she 
had been pressed to do so by Russia. Next, she did her best 
to turn the advent of the Russian and French squadrons 
into a public demonstration of the alleged alliance between 
the Governments of Paris and St Petersburg. The 
German Emperor, in his speech, said a good deal about 


| peace, but, unfortunately, the sanguine tone of his address 


was discounted by the evident anxiety of the French to 
make the world believe that they and the Russians have 
formed an alliance directed against the Central European 
Powers. The Kiel Fétes, then, instead of vindicating the 
cause of Peace, showed first that the Powers of Europe 
know so little about peace that their idea of a peaceful 
demonstration is to get together as many ironclads as 
possible. Next, they afforded an opportunity for the 


France—an understanding which, whatever its exact 
nature, has, at any rate, not been weakened by the joint 
action of the two fleets. While, then, we can and do 
congratulate the Emperor and the German nation on the 
completion of the canal, and on the gorgeous pageants 
with which it was opened, we are obliged to regret that 
some more appropriate way could not have been chosen 
for celebrating what we still trust may prove a pledge of 


European peace and tranquility—the union of the Baltic 
and the North Sea. 





BI-METALLISTS ON THE SUPPLY OF GOLD. 
Ir is instructive to note how one after another the 


| predictions and arguments of the bi-metallists are being 


falsified by the course of events. Who cannot recall the 
time, not so far distant, when their talk was all of a 
scramble for gold, and of the straits to which gold-using 


‘countries would be put to satisfy their requirements. 


And now instead of the predicted scarcity we find our- 
selves with an embarrassing plethora. Upon none of us 
is the gift of prophecy conferred, and we are not blaming 
bi-metallists because they did not foresee the enormous 
increase that has taken place of late years in the 
production of the yellow metal. Now, however, that 
they are confronted with a practical refutation of their 
vaticinations they might at least recognise the change of 
circumstances and modify their views perenne But 
this some of them at all events refuse to do. For 
instance, we have this week received a book entitled 
‘La Question Monétaire,” by M. Boissevain, who repre- 
sented the Netherlands at the International Monetary 
Conference of 1892, in which this exploded th of a 
gold scarcity is treated as if it were still valid, and as if 
all the arguments based upon it still held good. 
It is upon the recorded imports into, and exports of 
old from, this country that M. Boissevain rests his case. 
He points out that during the ten years ending 1870 our 
imports of gold exceeded our exports by no less than 
£55,467,000, and he contrasts with this the movement in the 
thirteen years, 1877-89, during which the exports 


exceeded 
forgotten | the imports by £3,399,500. And on the supposition that 
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we consume about £2,000,500 of gold a year for 
industrial purposes, he argues that during these thirteen 
years our stock of gold must have been reduced by more 
than £29,000,000. This he appears to regard as evidence 
that during that period the world’s production of gold 
was insufficient for current requirements, and that new 
demands had to be met out of existing stocks. To this 
mode of reasoning several objections might be taken, but ; 
assuming it to be sound, it is a pity that M. Boissevain 
did not continue his investigation beyond 1889, for ! 
then he would surely have seen how different is the 

position now from what it then was. Taking the Six | 
years, 1889-94, here is the record of our gold imports and | 
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exports : — 
anaporta. Exports. Excess of Imports. 

Year. £ : £ 
1894 ... 27,580,900 15,663,600 11,917,300 i 
1893 ... 24,834,700 19,502,300 5,322,400 | 
1892 ... 21,583,200 14,832,100 6,751,100 
1891 ... 30,275,600 24,167,900 6,107,700 i 
1890 ... 23,568,000 14,306,700 9,261,300 
1889 ... 17,914,000 14,455,300 3,458,700 


| accuracy of the record of our gold imports 








145,756,400 102,927,900 42,828,500 

During these six years, then, according to the Board of 
Trade Returns, our imports of gold have exceeded our 
exports by no less than £42,827,500. That is an excess 
greater by about 30 per cent. than the average for the 
ten years, 1861-70, with which M. Boissevain institutes a 
comparison. It is an excess, moreover, which has 
accrued during a period in which there have been large 
accumulations of gold in the banks of France and | 
Germany, when the Russian Government has_ been 
amassing a great gold reserve, and when the Austro- | 
Hungarian Governments have been gathering together a 
stock of the metal to provide for the resumption of gold 
payments. If, then, we are to adopt M. Boissevain’s 
line of argument, it leads directly to the conclusion that 
the production of gold, instead of being insufficient, is 
more than sufficient to satisfy the demands for it, and 
that in attributing the low prices of commodities to an 
a of gold, caused by its relative scarcity, the 
bi-metallists are ‘altogether mistaken. 

For our part, we have not suflicient confidence in the 
and exports 
to found any definite conclusions upon it. We have 
simply been dealing with the case as M. Boissevain 
presents it, and endeavouring to show that the statistics to 
which he appeals refute his own arguments. It may be 
of interest, however, to set against the figures of imports 
and exports those of the movements of gold out of and 
into the Bank of England during the past six years :— 











Influx on Efflux on 
Balance. Balance. 
Year. £ £ 
BN a pie eee ecole 8,699,500 _...... 
ee ne 350,000 ...... 
RO see eer ey Bie 0c eeue 498, 000 
EEIUE: Scvetckscubackesekntesenehs és a 2,168,000 
BEND cv nbvncudheckaeesssoubehen 8,884,500 ...... Pes 
BOND. cebu ck ocansvacncabavanie 2,552,000... 
20,516,000 ...... 2,656,000 








— —- - — — 


Net influx............ 17,850,000 


It is doubtful whether during these six years if any 
material additions were made to the amount of gold coin 
in circulation or to stocks outside of the Bank of England. 
And if it be really the case that during that period we 
received on balance nearly £43,000,000 from abroad, and 
that out of that a little less than £18,000,000 went into 
the Bank of England, an interesting question arises as to 
what has become of the remainder. 





TEA COMPANIES’ SHARES AS INVESTMENTS. 


In view of the constantly diminishing return obtainable 
upon “‘ gilt-edged’’ securities on the one hand, and the 
heavy losses sustained by investors in some other classes 
of Stock Exchange issues on the other hand, it is scarcely 
to be wondered at that the shares of several varieties of 
industrial undertakings have grown steadily in public 
favour. In recent articles in our columns groups of these 
outside industrial securities have been dealt with, and | 
have thus attracted some of that attention which they | | 


SO 


| rule, 


| the basis of last year’s 
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deserve. We now propose to refer to the shares of the 
Indian and Ceylon tea companies, amongst which there 
are many of a sound character, yielding substantial 
dividends at present market prices. There can be no 
doubt, indeed, that the tea cultivating industry in 
Assam and in Ceylon has been placed upon a thoroughly 
sound basis, with the result that, so far at all events as 
the United Kingdom is concerned, the Chinese article has 
been practically beaten out of the field. In India tea 
planting has been going on for about fifty years, and at 
present about 380,000 acres are under tea cultivation, 
representing a capital of something like £15,000,000 : 
while in Ceylon, where the industry dates back for only 
fifteen years, 280,000 acres are at present under tea, 
representing a capital of about £11,000,000. The fall in 
the value of silver, the introduction of machinery and 
improved means of communication have, of course, 
greatly assisted the development of the tea estates in 
India and Ceylon; but when the fullest allowance is 
made for these advantages, the displacement of the 
Chinese supplies in our markets has been not a little 
remarkable. As recently as 1876 the consumption of 
China tea in Great Britain amounted to 123,364,000 lbs, 
or 83 per cent. of the total consumption, India supplying 
the balance of 25,740,000 lbs, making up the aggregate of 
149,100,000 lbs for that year. Ten years later, when 
Ceylon began to ship tea, the percentages of the con- 
sumption in Great Britain were 59 from China, 38 from 








India, and 3 from Ceylon, whereas last year the figures 
were as follows :- 
Lbs. Per Cent. 

SN iii iethbiconsvnaniasssensuniiens 116,965,653 ...... 55 
RPUEOND NG Sion uenbactsicxnaxn: easiseos FLA OROTS asics 33 
RUNING et kas ie ke oh ed 25,005,313 ...0. — a 
214,521,044 ...... 100 

It will be seen, therefore, that while the Chinese 

supplies of tea coming to this country have rapidly 


declined until they have become only 12 per cent. of the 
total consumption, India and Ceylon have made up the 
difference, although since Ceylon began to compete, the 
annual deliveries in this country have increased over 20 
per cent. 

Naturally the supersession of the Chinese commodity 
has been accompanied by a very great reduction in the 
market values of tea, the decline in the past ten years 
having averaged about 50 per cent., but the reduction in 
the cost of production has more than compensated for 
the fall in price. The Indian and Ceylon companies 
have, therefore, been making larger profits of late, asa 
last year’s results baving been benefited also by 
a slight improvement in the average price realised. In 
the following table we show the dividend distributions of 
the principal companies, the par and present market 
valuations of their shares, and the yield obtainable on 
3 distributions :— 














Par | Pre- Dividends per Cent, 
Company. Value.| sent Yield) ———— —_ 
Price. 1894 1893/1892 1891 1890 
rasa | 
ead aia, 20 49: § |-20'12|} 9! 6/10 
Brahmapootra ......... 5 | lla &§ | 20 | 123; 18 | 17 | 20 
British Indian ......... 5 33 74 | 6 Ni}| 3 3) Nil. 
Ceylon Ordinary......... 10 | 2I4 61g; 15 | 15] 15 | 15 | 15 
BPO ORB os. <csevesies 10 | 16 ie ee ee ee ae ie 
Chargola, Ordinary ... ] ] 73| 8) 4/10] 10] 8 
B00) DR ss scncssceesen i 13 a le Fe ee | 7 
DAFIOCUNE. ....00000000060 10 | 2 5 | 54 5) 6) 5] 6 
Dooars, Ordinary ...... 10 | 17xd 74 | 124) 10 | 124) 10 | 10 
00: BIE on viiccesssene 10 = i6sxd) 4% 7 RS ae 
Doom Dooma........... 10 | 16 7 | 11%) 104) 133} 103) 134 
Eastern Assam ......... 10 | 3gxd 74! QRINil! 1g\Nil. | Nil. 
Jhanzie ........ get | § 74 | 63 {| 10/10; 10, 10} 10 
Jokai, Ord. ............... | 10 | 16 | 6;%| 10 | 10} 10/ 10 | 10 
BE vctnesnsvttsien 10 | 14% | 4 | 6) 6/ 6 | 6} 6 
| PRMOURAANNS = scnis ney sence 20 |; 51 | 5%! 20 | 15 | 123) 10 | 10 
Land Mort. Bank of. | 
EES pains 2 $xd/ 133 | 5 | Nil. Nil.| Nil.| Nil. 
LankaPlantations,Ord.| 10 33, 5) * ] 2] 3] ag a 
Do Pref.| 10 | 93 | 6 | 6| 6| 6| 
sii tncteecnnions | g {14 | 8¢]15]10| 9| 6 | § 
SII i seneioncicesidenimsie ~| 10 | 8 | 53) 7} 5) 5] 7] 7 
Moabund, Ord. ......... | 1 | 1g | 8i%| 15 | 15 | 10 | 10 | 15 
Scottish Assam ......... i 10 ! 10 a 1 9) St Sh} 2) Bb 


* Dividends not yet announced. 














| Australiaand New Zealand are the next largest customers, 


| but other important markets require to be established if 
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From this table it will be seen that the dividends on the | 
ordinary shares have increased in the majority of | 
instances, and that the yields obtainable upon them vary | 
from about 6 per cent. to over 81 per cent. In the case | 
of the Land Mortgage Bank of India the yield is excep- 
tionally large, but that company has only just entered 
the dividend list, and the shares have only £2 paid up out of 
£17. The preference shares, of course, give a smaller | 
return to present investors, while in some cases the yields | 





are affected by the amount of the debentures issued. | 
Speaking generally, however, the shares of the well- 

established tea companies are certainly attractive at | 
present prices, more especially as the market for them is 

steadily becoming larger and more free than it used to be. | 
Until quite lately, indeed, dealings in many of the Indian 

and Ceylon tea shares were matters of private negotia- 

tion, but gradually the efforts of some of the people | 
largely interested in the industry to create a market for 
the shares are meeting with success. 

Beyond the essential facts concerning individual com- 
panies, which investors can readily procure for them- 
selves, there are two or three features in the position and | 
prospects of the Indian and Ceylon tea companies as a 
whole which call for some remark. In the first place, it 
has to be borne in mind that hitherto the Indian and 
Ceylon planters have not only been able to supply the 
normal increase of consumption in this country, but they | 
have also provided for the gradual displacement of the | 


Chinese commodity; in future they will have to depend | 
mainly upon the first of these factors for increased sale here, | 
for itis not at all probable that the consumption of China 
teas will go altogether out of favour. It is obvious, 
therefore, that India and Ceylon will have to sécure fresh 
markets for their constantly increasing production. At 
the bulk of the tea 


present, great grown in 
both countries is shipped to the United Kingdom. 
Last year, for example, out of a total export 


from Caleutta of 125,416,000 lbs, 116,083,000 lbs came to 
this country, while out of 84,592,000 lbs shipped from 
Ceylon 75,350,000 lbs were for the United Kingdom. | 


taking over 12,000,000 lbs from the two sources of supply; | 


Indian and Ceylon tea is to command remunerative 
prices. Strenuous efforts are being made to foster a 
taste for British-grown tea in the United States and in 
Russia, and it is said that the prospects in both directions 
are encouraging; and in the trade it is thought that 
the expenditure of a little energy and a little) 
money by the Indian and Ceylon tea-planters would | 
suffice to open up many other channels for their | 
produce. The area of cultivation is being constantly 
increased, and it is obvious that if fresh markets 
are not found, there will be a tendency towards over- 
production, and a consequent reduction in prices. In 
the second place, skilled labour is becoming scarcer and 
more expensive both in India and in Ceylon, and as the 
new areas which have been planted in recent years begin 
to bear, the labour difliculty may increase. This, how- 
ever, would cut both ways, for if labour becomes scarcer, 
the tendency to over-production will naturally be 
checked. In the near future there is not likely to be any 
great increase in the outturn of tea either in India or in 
Ceylon, for it is one thing to open up new areas, and 
quite another thing to bring them to fruition. The 
only other point to notice is the value of silver 
and its effect upon the tea - planting industry. 
That the low price of the ‘“ white metal” has been | 
of great benefit to tea planters is indisputable, and it is 
equally obvious that any sudden and important rise in | 
the value of silver would be prejudicial to the Indian and | 
Ceylon industries, as it would diminish the purchasing 


power of the metal as measured in gold. That, in the | 
opinion of the bi-metallists, is ‘‘ a consummation devoutly | 
to be wished,” but probably the tea-planting interest | 
would regard such a movement with much less favour. 
It is scarcely worth while, however, to discuss the 
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“Its purity and the abundance of its Natural Carbonic Acid combine, with 
its soft velvety taste, to make it pre-eminent.”—British Medical Journal,—[{ADvr.] 


THE ECONOMIST. 


| £950,000. 





809 


problematical effects of an international agreement which 
is never likely to take place, and without such an agree- 
ment no such rise in the value of silver as would materi- 
ally affect the tea industry is at all probable. The 
outlook for the Indian and Ceylon tea companies is, 


therefore, generally satisfactory, though it is tolerably 


clear that the fears of over-production will only be 
removed by the success of the efforts which are now 


| being made for the opening up of new markets, and the 


vigorous development of existing ones. 








THE SHEFFIELD RAILWAY. 


Since the beginning of the present year there has been 
a serious decline in the ordinary stocks of the Sheffield 
” . . . 

Company. The ordinary stock, which in January was 


| as high as 60, is now quoted at only 54; the preferred 


ordinary, which in the same month was quoted at 90, is 
now only 79; and the deferred ordinary also fell from 
30 to 27, but has since recovered to about 29. To a 
considerable extent the depreciation indicated is no doubt 
due to the unsatisfactory dividend paid for 1894, which 
was So poor as to render the return on the ordinary and 
deferred stocks small even on the present prices, whilst 
of course the deferred is still a long way off receiving any 
dividend at all. For the first half of 1894 nothing 
was paid on the ordinary stock, though a sum 


| of £7,000 from the net revenue of the half-year was 


transferred to a reserve fund then created at the instance 
of holders of the preference stocks of the company, with 
the view of obviating in the future, if possible, such a 


| disaster as befell them in the second half of 1893, when 


nearly £10,000,000 of these stocks went dividendless. 
lor the second half-year a dividend at the rate of only 
1} per cent. was earned, but nothing was placed to the 
reserve fund. This dividend compared with a distribu- 
tion at the rate of 3 per cent. in the corresponding half of 
1892, though the gross receipts of 1894 were about £16,000 
higher than in that period. So for the whole year 1894 
the dividend on the ordinary stock was only 15s per cent., 


| and on the preferred ordinary (nominally entitled to 6 


per cent.) only 14 per cent. was paid. Excepting 1893, 


| which, on account of the coal strike,was entirely abnormal, 


the rate of dividend paid for 1894 was the worst for over 
twenty-five years. Besides the adverse effect of the 
poor results of last year’s working and the shrinkage of 
traffic this half-year, there exists considerable uncer- 
tainty regarding the ultimate outcome of the policy of 
extending the line to London. The total capital 
authorised for this undertaking is £8,266,666, including 
€2,066,666 of loan capital. Of the £6,200,000 of share 
capital, £4,200,000 was issued last year, about 10 per 
cent. of it being taken by Sheffield shareholders, and the 
balance by underwriters. This stock, with £40 per cent. 
paid, is now quoted at 36—a discount of 4—though in 
terms of its issue itcarries with it the right to an allot- 
ment of 43 per cent. debenture stock at par, which 
right is estimated to be worth £12 to £14 per £100 
London Extension stock subscribed. To December 31st 
last £1,103,840 had been actually received by the Shef- 
field Company as the proceeds of the instalments 
due to that date. The expenditure on the London 
line then amounted to £842,327, and for the present 
half-year the contemplated expenditure on this work is 
According to the plan on which the capital 
is being raised, over five millions of the £8,266,000 will 
ultimately rank for interest and dividends in priority to 
the existing ordinary stock, though during construction 
such payments are being made out of capital. The 


charges, too, will be heavy, for £3,100,000 will bear | 
'interest at 5 per cent., and the two millions of loan 
| capital will bear interest at 44 per cent. 


Then the 
ordinary stock itself will ke increased on the completion 
of the line by £3,100,000. This is on the assumption 
that the amount estimated as necessary for the 


| completion of the line is not exceeded, as so often 


happens in the case of such large works. Of course, to 
the extent that more money is required will the posi- 
tion of the ordinary stock be rendered more unpromising. 


| With this uncertainty existing there is little wonder that 


the ordinary stock has declined, the more so because 
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this stock is, proportionately to the total capital of the 
Sheffield, very small (only 17 per cent.), and the risk 
which the ordinary shareholders have to run is conse- 
quently greater than if it were spread over a larger 
proportionate amount of stock. 

The Shefiield line has never been successful as far as 
the interests of its ordinary shareholders are concerned, 
mainly on account of the high rates of interest it has 
to pay on its debenture and preference stocks. Out of 
its total capital of nearly thirty millions, over eighteen 
and a-half millions are entitled to fixed rates of interest, 
or dividend, ranging from 4} to 6 per cent. Consequently, 
in spite of the fact that it earns about 4 per cent. on its 
total capital, in common with most of our railways, 
it is only able to pay meagre and irregular divi- 
dends on its ordinary stock. It has been contended 
that with a line to the metropolis, it would be 
able to pay better dividends to its ordinary share- 
holders than while its operations are conf.ned to the 
provinces. It is obvious, however, that the real cause of 
the unsatisfactory financial position of the company will 
not be removed by the construction of the London line 
we should say rather that the previous adverse conditions 
are only aggravated by the increase in prior capital, 
bearing high rates of interest, which the building of that 
line, now proceeding, has entailed. Had it been possible 
for the Sheffield to raise the money at reasonable rates 
the case might have been different. Any advantage then 
gained by the construction of the London line would have 
benefited the concern as a whole; but under the cireum- 
stances it looks as if the best that can happen will be that 
the extension can provide its own heavy interest charges. 
There is every reason to expect that the Sheffield will 

| have a hard struggle for traffic when the London Exten- 
| sion is open. The Great Northern and Midland Com- 
panies are already making preparations to meet the 
| altered conditions which the entrance of a third party 
| will bring. At the last meeting of the Great Northern 
shareholders a Bill of that company was sanctioned 
which seeks the authority of Parliament for the raising 
of £2,666,000 to be expended mainly in providing traffic 
facilities at important points in Lancashire, Yorkshire, 
and elsewhere. This Bill was approved by Parliament a 
few days ago. At the places referred to the Sheffield now 





|| works in co-operation with the Great Northern ; with the 


| completion of the London line of the former there will be 
| open, and probably severe, competition. The position is 
much the same as regards the Midland. This company 
carries on avery large mineral traflic between the coaltields 
of Nottingham and Derbyshire and the South. The 
new line of the Shettield will come in direct competition 
with the Midland for this traflic, and the chairman of 
the latter at the last half-yearly meeting referred to 
facilities, provided at great cost, which “‘ will help us to 
meet that competition—the competition of the Sheftield 
Company’sline.”’ Even the old allies of the Sheffield have 
| lately shown a disposition to withdraw their support now, 
' when it is most needed. The Metropolitan and the 
South-Eastern companies were authorised by the 
| Sheflield Company’s Act ‘‘ with the authority of three- 
'fourths of their respective shareholders” to subscribe 
towards ordinary stock of the Sheffield Company to the 
extent of £200,000 and £300,000 respectively. The 
former company, which has agreed to allow the Sheffield 
Company running powers over a considerable portion of its 
line, has raised a technical objection to subscribing to 
| that undertaking on the ground that it is only authorised 
to subscribe for ordinary stock, which is literally the case. 
The Metropolitan also lately opposed the Shettield Com- 
pany before the Parliamentary Committee regarding a 
proposed alteration in the authorised line to London. As 
'| regards the South-Eastern, the shareholders have given 
|| very decided indications that they would not approve of 


| of the latter has therefore taken the prudent course of 
not inviting any subscription from that company. Sothe 





| over the three railways—the Sheffield, Metropolitan, and 
|| South-Eastern were prepared to enter, looks as if it will 
|| not be realised after all. Thus, in several directions 


|| any subscription to the Sheffield Company, and the board | 


pretty dream of through-working arrangements from North | 
to South into which—while Sir Edward Watkin presided | 


the position of the Sheffield Company is anything but 


promising—hence the depreciation in the ordinary stock 
which has taken place. 





THE ‘“ ADELPHI COUPPA ” §.S. 


‘Hx only is rich,” says the Talmud, ‘‘ who enjoys his 
wealth.” Certain enterprising individuals in the classic 
isle of Smyrna, however indisposed to regard Rabbi 
Meir’s axiom as exclusive, appear to have recently 
entered upon a scheme of remarkable boldness, the suc- 
cessful result of which would at once have placed them 
in a position to enjoy unrestrainedly a considerable share 
of the riches of somebody else. And, the matter having 
now been openly discussed in the Smyrna journals, copies 
of which have reached us, we feel no longer under 
any obligation to observe reticence respecting it. The 
facts as generally reported are as follows. 


In the course of last Mareh an uncomfortable rumour | 
was whispered abroad that mischief was being hatched 


in Smyrna: that one or two of the leading marine 
insurance companies had been privately warned that the 
Greek steamer ‘Adelphi Couppa’”’ was loading 
mysteriously with rotten figs, packed in new boxes, as 
table figs; and that the rest of her cargo, consisting 
nominally of olive oil, opium, and raisins, was of a 
similarly doubtful character. Further, these advices 
stated that two steamers which were loaded in a 
similarly suspicious manner last year had gone to the 
bottom ; and that altogether the outlook for the steamer 
already mentioned was distinctly ominous. About the 
same time it was reported that a valuable shipment of 
opium was coming to England by this very vessel, and that 
insurances had been effected at Lloyd’s and elsewhere to the 
tune of some £70,000 to £80,000. The brokers who had 
been instrumental in placing the insurances were 


| virtuously indignant at the malignant and groundless 


remarks thus recklessly spread, and they succecded in 
somewhat allaying the uneasiness of the underwriters 
concerned. The fears of the latter were, 


jectured that the despatch was founded on an [astern 
sense of first of April humour, re-insurances to a con- 
siderable amount were promptly effected at something 
approaching panic prices. Naturally the circumstances 


occasioned comment in underwriting circles, and it may | 


also be supposed that the wires were freely used between 
London and Smyrna. 





however, | 
shortly revived by a telegram from Smyrna intimating | 
that the vessel had been lost, and although many con- | 


) Consequently, any design, if such | 
existed, of deliberately casting away the ship in a simple | 


and unostentatious manner befitting the occasion was likely | 


to have been a good deal interfered with. 
became, indeed, a ship of notoriety before ever she left 
her loading place, and if publicity could keep her 
afloat, she was likely to arrive safely. Which, in fact, 
she did. On April 19th she was reported at Gravesend. 
It now only remained to be seen whether her eargo 
was a bogus cargo, fit only for swine food, as the 
Smyrna advices affirmed, or whether it had a value 
which justified the heavy insurances effected upon it. 
Curiosity, however, was doomed to disappointment, for 
day after day the vessel lay in the Thames, apparently 
awaiting discharging orders. Then a fresh rumour took 
shape. 
which had advanced some £3,000 on a parcel of opium, 
had taken alarm, and had threatened that unless their 
goods were forthwith delivered to them they would place 
the ship under arrest; and that the master and his 
agents had actually paid £4,000, or thereabouts, in order 
to be allowed to sail away again without breaking bulk. 
Whether the goods in question were bogus, or whether, 
like the slice of real lemon displayed ostentatiously 
floating in the jug of suppositious lemonade, they were, 
for analogous purposes, really on board, cannot be con- 
fidently affirmed. All that can be aflirmed is that the 
| vessel, after lying for some twelve days with tightly 
| closed hatches, put about for ‘“ Malta, in ballast,” and 
| subsequently turned up once more with her supposed 
Smyrna-shipped cargo still on board, at the place of -her 
| departure. 

The above are the facts as reported in London, and we 


The steamer | 


It was said that a well-known mercantile firm, || 
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have no reason to doubt their substantial accuracy. For 
the rest, we are indebted to the Journal de Smyrne, of May 
28thand 31st. At that time the vessel had been at anchor a 
week, with holds still closed, ‘‘comme wn sanctuaire.”’ The 
journal is, in fact, ablaze with indignation at the scandal 
and indelicacy of the whole proceeding, the more so, as no 
fraud having been perpetrated, a criminal prosecution was 
likely to be a somewhat difficult matter. London, observes 
the writer, is deeply stirred at all these sinister rumours ; 
but what of Smyrna and its commercial reputation ? 
Such proceedings are calculated, he continues, to seriously 
damage the reputation of the Greek flag, as well as the 
whole credit of the place. Underwriters may consider 
that these gloomy fears for the reputation of the 
Greek commercial flag are needless ; but that, of course, 
_is a matter for them. The journal proceeds to advise the 
merchant primarily concerned—whom it frankly refers 
to by the initial letter of his name—to step forward and 
explain himself, and not to observe a foolish reticence 

on a subject so full of general interest. ‘‘ Nous adjurons 
| Mr —— et consorts de sortir de leur mutisme, de parler 
haut et net,’ and to lift this nightmare from the 
local reputation. The journal fairly wrings its hands 
in its distress. This was on the 28th. On _ the 
3lst an explication ‘ haut et net ” was_ still 
a-wanting, and the journal takes up its parable— 
| properly enough—once more. To perpetrate a wholesale 
_ swindle—the writer now expresses himself generally— 
| may be a matter between the perpetrator and his 
| conscience—or, presumably, the underwriters—but none 
| the less it is the duty of every man to respect the 
moral interests of a whole commercial centre. This 

is where the Chamber of Commerce comes in. It is the 
| mission of that body to see that no ‘ acte d’indelicatesse”’ 
shall discredit the market, and the bourse, rising to the 
occasion, proposed to issue a manifesto on the subject. 
‘Having regard to all these uncomfortable rumours,” 
says the manifesto, ‘let the gentleman referred to pre- 
sent himself and explain. If he should decline to respond 
_to this invitation, let him be struck off the list of 
This mode of dealing with the matter the 

journal warmly applauds. ‘‘ And, indeed,” it adds, “ it 

would be a very awkward thing if the Sultan should get 

to hear of it.” If “S.M.I. le Sultan, notre Auguste 
| Souverain, dont la sollicitude pour le bien-étre de ses 

fidéles sujets et la moralité de leurs actes est infinie,”’ 

should come to know of all this, His Majesty would 

certainly want to get at the bottom of it; which seems 

likely enough. Meantime, the delinquent appears to have 

been disinclined to be drawn by any amount of moral 








|| declamation, preferring rather to adopt the safer attitude 








| of Br’er Fox, and keep on saying nothing. 

In view of all the facts, it seems impossible to escape 
the conclusion that an outrageous attempt has been 
made on the part of somebody or other to swindle under- 
writers, and this on a scale of exceptional magnitude. 
Whether the facts can be brought home to anybody in 
particular seems more than doubtful, and, indeed, it 
does not appear that any person can be held responsible 
on this side. The insurance was presumably effected 
through the agency of innocent and unsuspecting persons 
_ in the ordinary course of business, and by their employ- 
ment of innocent brokers of high reputation. The 
transaction was further covered with the tarpaulin of 
their respectability. It must be regarded as inevitable 
that so long as marine insurance remains a necessary 
incident of commerce and unscrupulous rascals remain 
to put it to dishonest purposes, underwriters will from 
time to time be victimised. But in the long run it is the 
public which suffers. The underwriter charges a premium 
which experience tells him will cover perils of swindling 
as well as of the seas, and this premium, suitably 
loaded by the middlemen, has ultimately to be 
paid over the counter by the consumer as_ part 
of the price of his goods. And if in the present 
case the underwriters should not consider it their 
special business to run to earth what has every 
| appearance of a barefaced attempt to plunder them 


|| Wholesale, it is to be trusted that as members of the 


general public at any rate they will set the public interests 
before any questions of mere trouble or even reasonable 





cost to themselves. Whether these interests will best 
be served by an active pursuit of the parties believed to 
be guilty; or by an enforcing of the salutary lesson that 
the planning and setting on foot of what is on the face 
of it a swindle involves a grave responsibility on the 
part of those administrators, public bodies, or officials who | 
allow it to take place whilst they remain indifferent or 
amused spectators, is a consideration which will no doubt | 
receive the attention it deserves. | 





THE TRADE OF CAPE COLONY. 


THe business conditions in Cape Colony are by no 
means so flourishing as one would expect them to be at 
the gate of a region which undoubtedly enjoys at the 
present moment a high degree of prosperity. Indeed, 
there is very little progress in Cape Colony, and it is by 
no means certain that the opening up of the North will 
affect the colony as favourably as one would anticipate 
at a distance. The values of the annual imports and 
exports of the colony for some years past are shown 
in the subjoined table :— 





Exports, Gold 


Total Total and Diamonds 

Imports. Exports. Excluded. 
Years, £ : £ 
BOE isan cee 10,888,000 ...... 13,696,000 3,536,000 
1893 sever: LOCO —Sacces 12,756,000 ...... 3,685,000 
BOOS. <ccccenias 8,691,090 ...... 11,774,000 3,772,000 
ROE + cotsanvna 7,918,000 _...... 10,855,000 __...... 3,859,000 
OOO vesvisieus 8,470,000 ...... 9,598,000 ...... 3,994,000 
BSSS s.cccvcee TyGREOOO scone 9,405,000 _...... 4,420,000 
Co re 5,485,000 ...... 8,732,000 ...... 4,193,000 
WSS0r <cscscees 4,096,000 ...... 7,019,000) 2.2.6: 3,384,000 
REGO ivcixsscas 3,665,C00_...... 6,974,000 3,620,000 


The first two columns seem to show a very con- 
siderable expansion of business during recent years; 
but the third leads to the disappointing discovery 
that the augmentation is only apparent, and not real. 
The ‘‘exports” are made to include all the gold 
produced in the Transvaal; and as this represented 
in 1894 a value of £7,147,000, the net exports of the 
colony, including diamonds, cannot by any possibility 
have exceeded £6,549,000, a lower figure than that for 
1886. Indeed, no year which has since elapsed showed 
export figures far exceeding those of nine years ago. 
Furthermore, as already stated, these exports embrace 
all the diamonds exported; and as the value of these 
precious stones, the production of which affects but an 
insignificant corner of the vast colony, has of late varied 
between £3,000,000 and £4,000,000 a year, we find, 
after an analysis of the figures, that the value of ordinary 
merchandise exported was only £3,536,000 in 1894, 
£3,685,000 in 1893, and £3,772,000 in 1892. The exports 
therefore represent, say, £2 5s per inhabitant. And 
although it is not so easy to reduce the imports to their | 
true dimensions, as is the case with the exports, it is a | 
certainty that the apparent increase under this head | 
is largely due to the active transit trade to the North. 
sut these re-exports, as we would call them here, 
represent in part real trade; they yield not only trade | 
profits, but also, both directly and indirectly, a large | 
proportion of the colonial revenue, either in the shape | 
of Customs dues, or else in the form of revenue to the | 
Government railways. 





The foregoing, then, discloses two facts: first, the 
export trade of Cape Colony is not progressive, as one 
might infer from the official statistics ; second, the pros- | 
perity and the revenue of the Colony largely depends 
upon the trade with the North. Let us consider the 
exports first. They consist, apart from diamonds, in the 
first place of wool and angora hair, next of ostrich 
feathers, and finally of skins and hides; all other 
articles sent abroad, except perhaps the copper ores from 
the mines in the North-West, are so unimportant that one 
may disregard them. We can also leave ostrich feathers 
out of the question because their output, like that of 
diamonds, is practically a monopoly, whose value fluc- 
tuates with the dictates of fashion. We then get the residue, 
consisting wholly of pastoral produce, which constitutes 
the mainstay of the country, which is made up either of 
bush—desert one might call it—or of grazing lands, and 
which, owing to the lack of water, is almost everywhere 
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unsuitable for cereal production. Now this production | gets nearly all the traffic to the North—the rail- 
° } » 8 

of wool and skins appears to be as stagnant as the | ways would be worked at a loss, as the official 


| 
| 
| influence of the seasons will allow. There are, of course, | report clearly shows, and the colonial budgets 


|; annual fluctuations in their money yield, due to the} would close with deficits. Under circumstances 
changes in price; and the present low market values | like these, one cannot be surprised at the strenuous 
’ 





are, of course, almost ruinous for the farming population. | efforts made by the colony to retain its position as the 
But looking at the quantity produced there appears to | gate to the North. These efforts, it is commonly con- 
| be no pronounced progressive movement ; there are only ceded, are the keynote of Mr Rhodes’ policy ; and it will 
| differences due to the weather. In 1893, a bad year, | depend upon their success whether the Cape is or is not 
| Only 53 million lbs of wool were produced, against|to relapse into that insignificance into which it was 
| 99 in 1858; the production of angora hair was the} plunged by the opening of the Suez Canal, but for a time 

same in both years—viz., 9! million lbs; the weight | rescued by the discovery first of diamonds and then of 
gold inthe North. What this ‘‘ North” means to the 
trade of the Cape nobody can realise who has not seen 


| of ostrich feathers, likewise, reached precisely the same 
| figure for both these periods; but the number of hides 
| exported rose in these five years from 160,000 to 268,000, 
i] the goatskins from 1,340,000 to 1,693,000, and the sheep- | South Africa goes on to the Transvaal and Mashonaland, 
| skins from 2,654,000 to 3,695,000. These figures support | rarely using Cape Town and Port Elizabeth as halting 
ihe assertion that there is no visible, or, at any rate, no places. At least $0 per cent. of the goods lying on the pier 


i 
| 
j 
| 
| 
| 
| 
| 
| 


} 





‘| marked increare in the exports of the colony. The! at Port Elizabeth are labelled with the names of northern 
|| cause lies, no doubt, in the sterility of the soil, or in the | cities, chiefly Johannesburg. 
| great lack of water, and toa very lurge extent also in the 

attractions of the North, which not only check immigra- | ees ere 


} 1 int 2 an) , rit ¢ > 2a IX ee Fite onarec ‘ 
tion into the colony, but also draw : ‘\ 3 part of its sparse | BUSINESS NOTES. 


| population, which amounts to certainly not more than 
| 400,000 whites and about 1,109,000 Katlirs. But to these | 


| 
i} 


| evident causes the rural population is absolutely blind, 
| and it believes that remedies could be easily provided in 
the shape of more ‘ protection,” and 
4 
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The Copper Situation in the United States —Under 


light railways. | writes :— There has been a gradual and steady appre- 


jor \ . 

| That the latter are utterly impossible in a c¢ <n ee ae , , 

| tt = a oe ey yo le in a country | ciation in the value of copper from 9} cents per pound 
| with §8 acres to each individual, is so plain that the x 

| 
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| decided views contained in the latest report of the general two months ago to 10} cents to-day ; The upw ard 
| manager of the Government Railways appear almost | movement has also been accompanied with a large busi- | 
superfluous. The creation of new industries—or the| ness to consumers and exporters. The latest sales 
|| revivication of old ones—is likewise attempted, notably, | include heavy transactions at the hitherto market 
\| viticulture and fruit growing Sut Cape wines . er 
ee ee arate gro ae: Bat Cape wines and | maximum of 10}? cents for deliveries rynning through 
'! brandy contain far too much alcoho! to be fit for foreign | 


' + ~ mT} . . ~ ’ sie 

I markets, though vineyazds were laid out two hundred | the summer months. The oltiaal- tele ) the market 
| years ago by German immigrants; and the fruit does; has not been marked by any impoftant recession 
| not ‘‘keep’’ long enough, a circumstance for which|in value since the upward tendency made _its 
|| the method of packing is mostly blamed, bus which is| appearance, even when the London quotation broke 
| ina large measure due to the lack of varieties suitable | nearly £2 per ton on the news that the meeting of the 
| for export. There is, however, one bright spot in the situa- | copper magnates broke up without arriving at any agree- 
|| tion, and that consists of the increasing demand for garden| ment to regulate HKuropean production and American 
| and dairy produce for the mining districts, although this | exports. The exact position seemed at that time better 
| affects only certain centres, chietly situated in the Eastern understood on this side of the Atlantic, and the market 
| provinces. | here was sustained with unrelenting firmness. Mutual 
| It is these regions which for the reason just given | Jealousy seemed to play no small part in preventing an 
' | 


| 


at this moment are more or less exempt from the|‘ honourable understanding’ between the copper pro- 
|| depressing conditions prevalent in the Western sections. | ducers coming to a definite issue last month. But since 
'| It seems that the latter have played their part in the | negotiations have failed, it is conceded by those most 
history of the country, and that we shall see a gradual | prominently related to copper interests that the outlook 
shifting of the centre of commercial gravity towards Port | and prospects are really brighter without any artificial 
Elizabeth and East London. Capetown, still the political | bolstering of the market. Now, the market rests on its 
and financial capital, has already been forced to yield its | intrinsic merits, and the legitimate character of its in- 
| commercial supremacy to these Eastern ports, and it | herent strengthismore apparent. The rise in copper and 
|| will have a hard struggle to retain its financial ascendancy | the firm tone of the market is based on perfectly legitimate 
unimpaired. It will, no doubt, always remain the great | grounds. Business seems actually in process of assuming 
passenger port of South Africa, but it is fast losing | its normal condition. The improvement has become so 
its trade in bulky goods. This is because it finds | general, it cannot bechecked by minorincidents. Brass and 
itself at a geographical disadvantage. By rail it| copper mills throughout the country are well employed 
| lies 300 miles further from the Free State, the Trans-| with executing and booking orders, and some manufac- 
| vaal, Bechuanaland, Mashonaland —in_ short, from | turers find it impossible to keep up with the demands of 
| the whole North—than Port Elizabeth and London, and | their customers, although working overtime. Schedule 
that disadvantage is too great not to tell. Furthermore, | prices on brass and copper goods have undergone material 
it is certain that these Northern regions will, sooner or| changes. Sheet brass has advanced to 114 and 12 cents 
later, find new outlets to the sea. The Beira Railway, | per lb, and bare electrical copper wire from 10} cents 
the Dutch line from the goldfields to Lourenco Marques, | in February to 13 cents present base price. In contrast 
| and the railway to Natal, which rapidly approaches com- | to recent custom, manufacturers quote prices subject to 
pletion, all compete, or will compete, vigorously with the | prompt acceptance. There has been considerable 

tape Colony ports for the trade with the interior; and| interest manifested regarding the future ownership 

those who know how surely trade will go the shortest |of the great Anaconda copper mine in Montana. 

and easiest routes must contemplate the results with |The company has just been reorganised, and articles 
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important one for the Cape—it is the vital question, one | the capital stock at $30,000,000, divided into 300,000 | 


may say. The trade with the North is at the present| shares of $100 each. The rumour that the Roths- 
moment the mainstay of the country. Business men! childs had bought the mine is reported to be with- 
have to look to it for profits; the colony derives a very | out foundation. The reorganisation, it is stated, is for 
large portion of its revenue from it, either in the shape | the purpose of concentrating interests which hitherto 
of Customs dues, or else in the shape of railway fares. | have been too diversified, and also for the purpose of 
But for the heavy charges levied on the Midland Division | placing its shares on the market. The Anaconda produced 
|| of the Government railways—i.c., on the section which' last year 95,578,000 lbs of refined copper. A large 


_———s 


| 
| misgivings. And this question of trade routes is a most|of incorporation were filed on the 8th inst., placing | 
| 





how almost the whole stream of trade and travel to | 


date June 11th, a well-informed New York correspondent | 
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proportion of its output is treated by the electrolytic 
process. Copper mining companies have been operating 
their mines on such small profits lately, that they have 
been compelled to devise and resort to evary known 
method to reduce cost of production. Some of the largest 
producers have been returning less than G per cent. per 
annum to their stockholders in the past twelve months, 
but with copper 11 cents per lb they can do much better. 
There has been an active speculation in the copper 
shares during the past two months. Some of the 
specialities have scored a rapid advance. The following 
table shows the comparison in prices for several of the 
leading copper shares in amount bid :— 





-—June 10, 1895.—~. ——F¥eb. 13, 1895.—— 
Price. Market Value. Price. Market Value. 
x $ 3 $ 

Calumet and Hecla 292 29,°00,000 ... 2Y 25,000 000 
Tamarack ............ 135 6,750,000 ... 143 7,150,000 
ROEIOB Yio ss sans acess 118 5.900,000 ... 99 4,950,000 
Boston & Montana 524 6,567,500 ... 352... 4,468,750 
Butte and Boston... 153 . 3035000 ... 98 .. 1,925,000 
po i. 600,009 ... 10 ... 400,000 
iy 1G oss 620-000) .... 12%... 500,000 
NEI ic dcconessave . 2. eee. & 1,050,000 
Wolverine ......... a Gk... SI9,U00 ... BE vee 195,000 
HUMINT <ncanccenscecbossoas BEAST HOO Ksccceesenses . 49,638,750 


The Probable Life of Rand Mines.—It is satisfactory 
to observe that there is among the better-class Rand 
mining companies a movement in favour of obtaining 
from those best qualified to make the inquiries more or 
less rough calculations of the probable auriferous contents 
of the properties, and the length of time required to 
exhaust them. For example, at the recent annual 
meeting of the Langlaagte Estate and Gold Mining Com- 
pany, the chairman stated that the directors have caused 
a detailed survey of the company’s property to be made. 
‘According to the reefs, as at present exposed, the 
surveyor reports the unworked ground of the com- 
pany within its mynpacht area to be 6,000,000 
and it is calevlated that the ore will 
yield twelve dwts per ton, having a total value of 
over £12,500,000 ; and estimating an annual con- 
sumption of ore at 240,000 tons per annum, it is 
found that the mine has a life of twenty - five 
years.” The directors express themselves confident that 
the figures are under-estimated, and they state that 
besides the prospective profit of £5,850,000, other items, 
amounting to about £1,000,000, should be taken into 
account ; but it is obvious that the buildings, permanent 
works, machinery, &c., will possess very little value by 
the time the property is worked out. And it is not to be 
forgotten that, assuming the prospective profit to be 
correct, it is only obtainable from twenty-five years’ 
operations. Shareholders have, therefore, to allow a 
fair rate of interest on their capital for that period, 
while setting aside a suflicient sum as a sinking 
fund to ultimately reimburse their outlay. Of course, 
we have no means of judging whether or not 
the estimates arrived at are correct, but assuming that 
they are, and that last year’s dividends are to be con- 
tinued for 25 years, the present market valuation of the 
property would compare favourably with that of most of 
the Rand mines, as the yield upon the shares would be 
somewhat in excess of the amount required to pay 5 per 
cent. on the capital embarked by the present purchaser, 





plus the 5 per cent. sinking fund contribution referred to 
in the article on the ‘‘ Expectation of Life in Rand 
Mines,” which appeared in our issue of March 7th last. 





The Central London Railway.—The adaptation of 
electricity as a motive power for railways is rapidly ex- 
panding, and is naturally found to be particularly suitable 
for underground railways, where freedom from the fumes 
of steam-driven locomotives is of.enormous benefit in 
preserving the purity of the atmosphere. It is now 


announced that the long pending project for the construc- | 


tion of an electric underground railway from the Bank to 
Shepherd’s Bush is at length to be takeninhand, The 
experience of the City and South London Railway has 
demonstrated the practicability of making such an under- 
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| 

| taking successful, both from an engineering and commer- 
cial point of view. Tha Central London has no such 
| difficulty to encounter as the making of a tunnel under 
| the Thames, while the route it traverses probably taps as 
| large a portion of the stream of population which passes 
daily to and from the City as any ihat could be selected 
| within the same limit of distance. The whole of this traftic 
(has at present to be conveyed along the streets by 
| horsetraction alone. An undertaking which relieves the 
| congestion now existing in the thoroughfares along this 
| route will be of great public benefit, apart from anything 
| that may be claimed for it as a commercial enterprise. 
| Regarded in that aspect, however, the conditions seem to 
| Offer a well-managed undertaking the prospect of a fair 
| 
| 
} 
| 


measure of success. 


Indian and General Investment Trust.—We are glad 
| to have the opportunity of removing any misapprehen- 
| sion which may have arisen from including, in our recent 
article upon Trust securities, this undertaking among 
those which still pursue a policy of secrecy in regard to 
their investments. At the meeting the other day Mr 
H. 8S. King, who presided, stated that every shareholder 
has the opportunity every year of seeing the list of 
investments, and going through them seriatim with the 
secretary. It would have been more precisely accurate 
if we had said that the company, though refraining from 
publishing any list of its holdings, allows the share- 
holders to inspect them between the hours of 11 a.m. 
and 3 p.m. on each of seven days between the issue 


of the report and the date of the meeting. This 
is, so far as it goes, a step in the right direc- 
}tion. It enables the shareholders who may be able 


to call at the oflice to ascertain for themselves how the 
funds of the Trust are employed, and to judge of the 
| position of affairs accordingly. But, apart from actua] 
shareholders, outside investors who might feel inclined 
to purchase an interest in the company have no means 
| of acquiring the information necessary to the formation 
| of a proper judgment, and for that reason may determine to 
‘leave Indian and General Trust shares alone. To a 
| certain extent, therefore, the policy adopted may not 
| improbably prejudicially affect the market valuation of 
the compiny’s shares. The reason given for the practice 
pursued was that, dealing in very limited markets in 
Calcutta and Bombay, as the Trust does, it had been 
|considered advisable that the information as to the 
investments should be confined to the partners in the 
enterprise ; but the essential principle of a Trust is that 
it should purchase securities to hold, not to dabble with 
or ‘‘job” in, as the phrase goes. Moreover, anybody 
possessing sufiicient interest or curiosity as to the hold- 
ings of the company could easily go into the market and 
buy a few shares to qualify himself for the desired 
| inspection. 











Canadian Railway Guarantees —The attempt of the 
Atlantic and Lake Superior Railroad Company, an 
ambitious company, with what is at present but a very 
small line, to issue £500,000 in 4 per cent. bonds has 
| drawn attention to the character of the so-called Govern- 
| ment guarantees with which Canadian railway companies 
| sometimes scek to attract English investors. In several cases 
| these have proved very misleading, but instead of deal- 
| ing with the subject generally, we will confine our atten- 
'tion to the one case in point which has just occurred. 
|The Atlantic and Lake Superior Company obtained a 
subsidy, or some subsidies, in cash from the Canadian 
| Government, and the funds were expended upon the line. 
| Now obviously these funds do not exist in an available 
| shape, and yet the directors stated that they were 
practically to be handed over to the Canadian Govern- 
ment in order to pay the interest upon the new 
issue of bonds. The modus operandi was to be 
as follows:—A sum of £495,000 was to be raised by 
the issue of £500,000 of 4 per cent. bonds at 99, and out 
| of the funds thus obtained more than one-half was to be 
handed over to the Canadian Government for payment 
| of the interest during a period of twenty years, the 
| Government undertaking, however, to allow 3 per cent. 
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interest upon the money. Now, obviously, what this 
would have amounted to would not have been the pay- 
ment of interest out of the Government’s cash subsidy, 
which had been expended, but to its payment by investors 
themselves out of their own subscriptions. As to the 
company, it would have borrowed £500,000 in order 
to obtain in an available shape less than half that 
amount, and losing 1 per cent. (the difference between 
4 per cent. paid and 3 per cent. obtained) upon the 
amount paid over to the Dominion Government, would 
really have been paying 5 per cent., and not 4 per cent., 
upon the money that could have been expended upon the 
line. It is not surprising that such a ‘“ guarantee” 
excited much adverse criticism, andit is so far satisfac- 
tory, that, in consequence of such criticism, the directors 
have decided to cancel all tenders for the bonds. That 
is as it should be, but while such a mode of assisting 
railway companies is acquiesced in by the Dominion 
Government, investors in this country will do well to 
scrutinise very closely all schemes that come before them 
supported by a so-called Government ‘“ guarantee.” 


The Finances of Mexico.—According to a statement 
issued by the Treasurer-General the revenue of Mexico 
for the year 1893-4 amounted to $40,211,700, and the 
expenditure to $41,552,200. At the end of the fiscal 
year, moreover, there remained liabilities to the amount 
of $1,582,300 unpaid, and allowing for these there was 
left a deficit of $2,922,700, which compares with a 
deficiency of $6,157,100 for the year 1892-3. On June 
30, 1894, total amount of the Mexican debt was 


, 7 AN? BO rad } na 
$187,403,500, made up thus: 


4] 
the 


Foreiz bt .. eee scala ine ee 
Internal debt Somshecucesaeicbacwetacs 8 


xn de 


3,438,300 
3,965,502 








187,403,800 
The fall in exchange has practically doubled the burden 
of the interest charge of the foreign debt, and the total 
debt charge for the year 1893-4 is set down at $15,034,500. 


| During 1593-4 there was placed £1,650,000 of the loan of 


| time, the imports of 


1893, which, at the issue price of 60, produced £990,000, 
and during the past year the balance of £1,350,000 was 
issued. 


The Cotton Industry in Italy.—A recent report to the 
Foreign Oflice by Consul-General Sir D. Colnaghi deals 
with the development of the Italian cotton industry. 
shows that the cultivation of cotton in the country, which 
in 1864 reached a production of about 1,235,000 ewts, 
has been practically abandoned, and the whole of the 
raw material is now obtained by importation. The 
imports of raw cotton consequently rose from 147,800 
ewts in 1876 to 800,100 ewts in 1893, while, at the same 
manufactures fell off, and the 
exports of certain kinds of cotton goods increased, 


thus indicating the progress made in the Italian 
manufacture. The imports and exports of cotton yarns | 


and tissues from and to the principal countries are shown 


as follows for the year 1893 compared with 1889:— 


IMPORTS. 











—-—— 1883. -— -—-——1889,——__-— 
Quantity. Value. Quantity. Value. 
Cwts. £ Cwte. . 
Great Britain ......... . 99,754 ... 784,115 ... 177,446 ... 1,475,385 
LPUEERITY 2.5005 2s0neccssves 56,214 ... 341,577 ... 38,354 ... 379,885 
BIND oc ascccccsscavsscecon BOIDOE acs PEMOOD. «sx 2,848 ... 32,808 
Austria-Hungary ......... S080 .... o2088.... a60i.... 45,692 
Switzerland . 26,266 ... 176,615 ... 41,874 .... 311,923 
| Other Countries ......... 34,038 ... bk 56,460 
1,443,384 . 2,302,153 
EXPoORTs. 
—-——1893. ~ —-—-—1883.-——— 
Quantity. Value. Quantity. Value. 
Cwts. £ Cwts. £ 
Argentine Republic......... 47,893 ... 333,115 ... 17,563 .... 187,192 
RMN irs savncosnnesakvewnte 3,622 ... 20,769 . 1013.... 9,154 
MI. eave nase cwuuwscte 11,854 79,231 4,858 ... 34,231 
Other Countries ............ eine » SSORN5 ... 74,807 
633,230 eee 300,394 
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Great Britain has naturally been the greatest sufferer in 
the shrinkage of imports of manufactures owing to our 
possessing the larger share of the trade. The imports 
from Germany, however, have fallen off somewhat less in 
proportion, and whereas this country’s share of the 
imports amounted in 1839 to 64 per cent. of the whole, 
the proportion in 1893 was 454 per cent. only. The 
greater portion of the spinning machinery used in the 
country was made in England, who also supplied some 


three-eighths of the power-looms, the bulk of the | 
remainder coming from Switzerland. The Italian 


industry is evidently becoming concentrated in larger 
undertakings, since it is shown that while the number 
of spinning-mills was only 532 in 1893, as compared 
with 647 in 1876, the number of spindles was 1,336,418 
against 764,862, and the number of operatives employed 
increased from 53,484 in 1876 to 87,690 in 1893. In the 
same period the number of power-looms rose from 13,517 


to 36,863, while there was a diminution in hand and 


jacquard looms. Many of the spinning-mills work 
uninterruptedly day and night, with two shifts of workers, 
ceasing only on Sundays and on the rather numerous 
Italian holidays and féte-days. The night-work is, how- 
ever, found to be more expensive and inetfective than 
day-work, and is gradually being dispensed with. 


British and French Machinery in Brazil.—Writing 
from Pernambuco, our Acting-Consul, Mr Arthur L. G. 





Williams, expresses regret at having to report a want of | 


enterprise on the part of British manufacturers 
machinery for cane mills and sugar manufactories. 
He states that ‘not only have the French been 
much more active, but they are more aw fait with 
modern improvements; they are always well repre- 
sented and are on the spot. LEnglish firms estab- 
lished here have imported machinery, it is true, 
but not so much as French manufacturers of 


machinery have sent out of late years, and erected for | 


This is where British enter- 
g; the chief cause I believe to be the 
question of credit. The British manufacturer appears to 
have no other terms than the following :—One-third of 
the cost to be paid in cash on giving the order, one-third 


the planters themselves. 
prise is lacking ; 


of | 


on shipment, and the balance at ninety days after ship- | 


ment. Very frequently a satisfactory reference is 
demanded as well. The French manufacturer gives 


much longer credit and facilitates in every way the 
sale of his goods. He will advance on 


| of the machinery till the first or even the second crop is 
| taken off; he will himself put up the machinery, and 


| in the last 5 years. 








generally speaking 
only for the credit of the manufacturer, but also for the 
security of payment. 
indifferent whether his plant is satisfactory or not, having 
received payment before it can, by any possibility, be 
tried, and in this way the French are ousting us out. 
_—? ....Out of 41 central sugar factories and usines 
now working or being finished only 8 are of British 
origin, while the French have 12 and the Germans 2, 
Great discredit fell on English 
machinery by the importation in 1884-5 of four com- 
plete plants of old-fashioned machinery that had been 
lying in Egypt for years, and then sold to an English 
company formed in London to erect sugar factories in 
this State. But there is no doubt that English machinery 
if bought from the best firms is better than Irench ; it 
lasts longer, is not so frequently out of order, is more 
solid, but isnot so ‘ pretty.’ The copper and brass work 
is not scamped, and the planter is generally best served 
with English machinery for mills and sugar manufacture. 
For distilling the German or French machinery and not 
English is used. The British manufacturer of machinery 
has an advantage over his continental rival in difference 
between the rates of freight ruling between Havre and 
Brazil, and Liverpool and Brazil. The British shipowner 
will contract to take a plant for from 25s to 353 per ton 
cording to weight of heavy pieces, whereas the French 
company charge on an average 100fr per ton. More 
financial facilities on the part of the British makers, 
together with more enterprise, will afford them a large 
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mortgage | 


this is a wise precaution to take, not | 


The British seller of machinery is | 











Estimated 

for 1895, 1894. Decrease, | 
States. Acres. Acres. % 
| North Carolina.................. 762,193 952,741 20:0 
| BOwEh: OCavolime,..ccosecsesceoess 1,785,027 1,983,363 10:0 
ROS on EE ee 2,911,827 3,346,928 13:0 
NI ods Cacined Seka cdsaandeuse 235,134 247,509 5:0 
PURRMIN se i gta 2,544,374 ... 2,858,847 11-0 
HEE EETIINR rc ccdeyivsceasickaoivcst 2,576,505 2,862,783 10:0 
I irc naSacelcaacusiivaii 966,595 1,123,948 14:0 
fi) PRIN ca eas alas nation aseweatabe 3,9§2,136 4,474,310 11:0 
SEMINAR cee toe ora ea 1,257,847 1,429,372 12:0 
V RERMMMISNOOY ooo nc cone usscakasns 572,268 628,866 9:0 
Other States and territories* 173,757 198,580 125 
Nei oY oe in ee 17,767,663 . 20,107,247 11°6 











field in the near future. In the cotton mills, however, 
English machinery is absolutely universal in this and 
the neighbouring States.” 


The American Cotton Crop.—In its annual report upon 
the acreage and condition of the American cotton crop 
the New York Commercial and Financial Chronicle states 


that, contrary to the usual rule, which is for the area | 
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| 


under cotton to go on increasing year by year, there has | 


due mainly to the very low prices received for last 
season's crop. The total decrease is estimated at 11-6 
per cent., the figures for each State being :— 


June 22, 1895.1 
| 
| 





* The area of cotton in Oklahoma has been added to this year, but there 
has been a decrease in the Indian Territory, Virginia, and Missouii. We judge, 
therefore, that there has been a decrease in other States and territories of about 
124 per cent. 

For comparison the following statement of the acreage 
and yield in each of the past six years is given :— 
| = 











} 1894-5. 1893-4, 1852-3. 1891-2 1890-1 1889-90 
| eee ee Sao ea aan Lae Gl cata aa nai Rp 
Total <creage ............)20,107,000 19,701,000 18,362,C00 20,838,00C |20,910,000 20.173,000 
Total preduction ...bls 9,850,000 7,827,000 6,717, 8,656,0C0' 7,514,000 
Product peracre ...lbs 233 181 173 194 169 








As tothe maturity, cultivation, and condition of the plant 
the results reached are thus stated: (1) As to maturity, 
the crop is unquestionably a late one; the spring opened 
late, delaying planting, and the weather up to about May 


germination or rapid development. This statement is 
applicable to almost all sections, but more decidedly 


to the Atlantic States, Texas, Arkansas, and Ten- 
nessee. In early May the conditions improved except 
in the South - West, where rain was needed; but 
about the 12th of the month an unusually cold 
term set in, which continued with more or _ less 


severity until near the close of the month, checking 
| growth for the time being. Whether any permanent 
injury to the plant has resulted from this adverse 
influence cannot inall cases be determined ; but it is 
likely, since the weather has now become almost every- 
| where more satisfactory, that no serious harm has 
resulted except in limited districts, where the frost may 
have made replanting necessary. (2) Cultivation has 
not been kept up in as thorough a manner as it was a year 
ago. In the Gulf States, Texas, and Tennessee fields 
were reported to be in good condition at the date of our 
mail advices, but along the Atlantic and in some parts of 
Arkansas, ‘c., we have received many complaints. By 
telegraph, however, we are informed that cultivation is 
now making rapid progress everywhere. As to the 
takings of commercial fertilisers, there has been a very 


greater use is reported. 


at the close of the month thanat the same date last year. 
The States of least promise are apparently the Carolinas 
and Georgia, but the plant is late almost everywhere, 
and so is farm work. It does not necessarily follow that 
the condition is really unpromising, but rather that more 
depends upon future development than has been the case 
in some other productive years. 


Wills and Bequests.—The Jllustrated London News 
gives the following list of wills proved, with the amount 
of personalty in each case: 








this year been a large decrease in the acreage planted, | 


27th was not asa rule favourable either for satisfactory | 


heavy decrease, but of home-made manures a slightly | 
(3) Condition of the plant, as | 
already indicated, was, on the whole, less satisfactory 


{ 


£ 
Mr William Cunliffe Gosling, late of 19 Fleet street......... 140,951 
Major Frederick Barclay Chapman, late of Stonehouse, 

Gloucestershire ..... ....- ndacorece Mois ddvnsagndewsin sancewsncaahes 140,181 
Mr William Oarswell Lade, late of 17 Lancaster Gate, 

a ia i as 98,161 
Mr Robert Leonard Trollope, late of 17 Eaton square ...... 97,171 
Dame Harriet Martha Rose Robinson, late of 6 Alexandra 

SOKTACE, Madronm, COmmwall .....6.cs<cccecceccoccccceucndecacescces 73,263 
Mr George Francis Trollope, late of 1 Sloane gardens, 

i na ani iad Cara can etal ace tases optencendide sak 61,845 
Mr John Phillips Nunn, J.P., late of Royston, Cambridge- 

Nala soe daca hue tea ea ae 35,696 | 

| Mr Robert Pate, late of Broughton, Ross road, South | 

I arith Sikes caatateneittcrsihanesibasiinndeiniahs abiicem 22,464 | 
Hon Mrs Frances Allen, late of 24 Matheson road, West 

IN Giiitideica ste ascaniniciscisiciesha sid uadan Geis 48 dasa once 17,317 


| week, and the corresponding week of last year are as | 
follows :— 





Foreign Correspondence. | 


FRANCE. 





(FROM OUR OWN CORRESPONDENT.) 


Parts, June 20. | 
The returns of the Bank of France for this week, last | 


DEBTOR 
June 20, 1895, June 13, 1895. June 21, 1894, 
f c f c f Cc 
Capital of the Rank. ......... 182,500,000 0 182,500,600 0 182,500,000 0 | 
Profits in addition to capi- 
tal (Art Law of June 9, 
UN sk ocdnthsersstundlciacs 8,002,313 54 8,002,313 54 8,002,318 54 
Reserve of the Bank and its 
DEBNCHOS..;.cceccie-censeces, 22,105,750 14 22,195,750 14 22,105,760 14 | 
Reserve of landed property $400,000 0 $,000,000 0 4,000,000 0 | 
Special reserve............ cad & 407,444 16. 8,407,444 16 2,407,444 16 
Notes in circulation ........ 3,472,057,390 0 ...3,494.064.490 0 ...3,387,456,910 0 
Interest on securities trans- | 
ferred or deposited....... 15,307,967 78 15,234,209 27 12,023,577 63 


Bank notesto order,receipta 









payable at sight .......... 26,133,3€1 97 26,710,054 23 25,819,697 15 
Treasury account curren 
CE oi vicacintsecsxotcens 213,105 83# 50... «=: 201,050,971 02... 159,534,965 6 
Current accounts, Paris.. 323,610,783 69 .,,. 354,326,796 61 379,409,318 16 | 
Do branch banks........... G5, 1¢ 17 O 66,008,931 0. .., 55,215,383 O | 
Dividends payable ..........4. 1,435,373 25 1,481,647 25... 1,623,084 25 | 
Discounts and sundry inte 
COME iccccisesecssmavcce cs 7.107575 21 7,525,435 40 11,074,092 2% 
Rediscounted the last six 
WROD vnccessccncctesuces 722,337 40... 7£2,°37 40 1,022,574 77 
RS ciceicnnssantasasen ses 64,153,611 99 64,317,388 di 37,278,059 55 
GER vesccisevcnsccsse 4,474,477,018 63 ... 4,486,517,768 53 4 305,473,199 69 
CREDITOR. 
Cash in hand and in dranch t t ce t 
ME cc ctutenacccaiaiaasaum $,302,322,415 S7 .. 3,297,.520,101 72 062,997,817 24 | 
Commercial bills overdue . 50,612 90 079 50 $61,047 88 
Commercial bills discounted 
im Paris not yet due ... 150,511,327 990 155,798,937 70 ¥ 276,958 27 
Trezsury bills Sttherdinaseas Sed 
Commercial bills, branch 
BRR as ie sscccccccsccscesceos 251,892,751 O ... 278,059,287 0 
Advances on deposits of 
0 See 1,367,009 O .., 1,5°¢,000 O 
Do in branch banks .,,,... 2 339,500 0 85,600 0 
Do in public securities ... 37,114,938 76 123,614,175 31 
Do by branch banks ...... 155,990,630 U0 163,937,818 0 
Advance to the State (Con- 
ventions, June 10, 1875, 
and March 29, 1878) ... 140,600,000 0 ., $0,000,000 0 149,000,000 0 | 
Government stock reserve 12,959,750 t4 ., 12,980,750 14 12,930,750 14 
Do disposable .....c.-ess0e 09,622,637 36 99,626,563 36 99,626,364 71 
Rentes Immobilisees (Law 
of June 9, 1&57)  ccceveee 140,000,000 0 100,000,000 0 100,000,000 0 
Hotel and furniture of the 
bank and landed pro- 
perty branches...... .... 19,106,887 30 19,199,857 30 .. 18,681,709 23 
Expenses of management... 5,275,774 74 5,143,694 41. 5,334,055 24 
Employ of the special re- 
BELVO recccccerc ccvsccccesces 8,407,444 16 8,407,444 16 8,407,444 16 
IER ss ssieiicexasncosesdonnes 113,675,462 50 ... 99,111,485 53 99,583,642 44 | 
ROOD sesinncencsnswssaes 4,474,477,018 63 4,486,517,768 58 ...4,505,473,199 62 


The above return compared with that for the preceding 
week exhibits the following veriations :— 
INCREASE. 


Treasury ACCOUNE .....6.00.6 
Casn pina 


Franca. 
12,055,923 
ened saben Secthemas suaweseaa tt 4,802,314 
DECREASE, 

CUwOUIAthOM .c..ccccccevccescecee.cosee conscescoseecce sec cecce 
Private deposits ........6.00 eereees 
Discounts ...... 008 


The variations on the week are unimportant, The 
London exchange is a centime lower, at 25f 203c, and 
rivate discount one-eighth higher, at 1; percent. The 
cash to-day and last week was made up as under :— 


22,007,100 
1,558,727 
29,754,235 





See ee eee ROE ER HORE OEE E TEER REDE HERE ORE EEE EB ae 





~——— June 20. 
Francs. 

Gold......2,045,696,516 = 81,827,861 

Silver ...1,256,625,899 50,2€5,035 


132,092,896 


Francs. £ 
2,045,100,951 


1,252,419,150 = 50,096,766 


ca 








3,302,322,415 = 3,297,520,101 


- 


131,900,804 | 








-——— June ls——-— | 


= 81,804,038 


Prices have been variable on the week. Bank of France 


have further relapsed, as the session is now drawing to a 
close and no action has been taken by the Government to 

















proceed with the Bill for the renewal of the Bank privilege, 
which has now only two years anda hailfto run. No 
information has yet been given of the date or conditions 
of the Russian loan, and rumours of a hitch in the 
negotiations are current to-day. Itis reported that should 
the loan be issued, the money will remain in Paris and 
London. Spanish Exterior was carried over at the mid- 
monthly account with a fall of nearly five points on the 
fortnight, but there has been a recovery of a point on the 
week. Italian has been bought freely in view of 
the conpon. Brazilian Fours have gained If 50c, at 
65f 50c; Portuguese Threes, 25c¢, at 26f; Russian Four 
per cent. Consols are unchanged, at 102f 70c; Threes 
have risen 60c, to 938f 80c; Copper shares are lower, 
Tharsis losing 3f 75e, at 116f 25e ; but Gold shares have 
improved ; Robinson, 7f Ge, at 238f 43c; Ferreira, 8f 75c, 
at 445f; Langlaagte Estate, 8f 75c, at 145f:; Simmer and 
Jack, 16f 25e, at 411f 25¢; French Mines d'Or, 3f£ 75c, 
at 135f ; Londonderry have lost 2f 59e, at 25f62¢; De 


Beers have advanced 22f 50c, to 556f 25c. 





Par. June 20 June 15. 

f f c f ’ f oc 
Three per Cent .2.4.. 100 102 25x 102 72$ + O 223 
Redeemable Threes.... 100 .. 101 39 .y, 10:10 + 0 20. 
Three-and-Halfs ....... sie cae 107 77} ; 107 70 + O FI 
Italian sesbeuauseenetheuce a 200" 99 123 s9 10 + 1 2 
Austrian Gold 4% ..... 100.. 103 5 . 13 0 + 0 5 
Turkish Fours ............ 100 .. 26 15 iD 575 + 0 40 
Egyptian Unified......... 100 ..)=—104 25 - §02:330 =— 6 6 
Bark of France Shares1,090 .. 3550 0 ... 3f30 90 — 8) O 
Banque de Paris ......... 500 §22 50 ... 81625 + 6 25 
Orédit Foncier ............ a0 95 8 M75 + 1. 25 
Paris Gas Share:......... S30: ..: RTL 23 Los 0 — BIS 
Suez Canal ................ 500 .. 3,280 O 3.29) 0 —10 QO 
Northern Railway ...... 500 1.850 0 1852 O a 
Western Railway......... 500 ... 1,032 1,092 5) — O89 
Orleans Railway ....... » Bn... 1,589 0 ... 1,580 0 - — 
Eastern Railway ....... 590 .. 945 O 2999 0 — 5 0 
Ivyons Railvay.......... . 800 .. 1,477 69 ... 1,473 0 — 250 
Southern Railway ...... 500 ... 1,828 75 ... 1,326 25 — 2 50 
South of Austrian Rail. 500... 240 0 .. 2140 0 ou 
oe Cr. a we 4284 60 41750 — 3 0 


A conflict has arisen between the Chamber, the 


Senate, and the Government concerning the renewal of | 


the contract for the mail services between France and 
Algeria. The present contract expires at the endof the 
month, and so far no arrangement has been made for the 
service from July Ist. It is now performed by the 
Transatlantic Company for an annual sum of 880,000f, 
but that company refused to continue the contract 
on the same terms. On the other hand, the Chamber 


and the Government believed that if the service were | 


divided into four lots and put up for tender a 


reduction on the present price might be obtained. | 


That expectation was not, however, realised, for the 
lowest four tenders amounted to a total sum _ of 
2,810,000f. The Government did not accept them, 
and opened direct negotiations with the Transatlan- 
tic Company and concluded an 
fifteen years for an annual payment of 1,500,000f, 
with premiums for hours gained beyond the contract 
speed. That arrangement required, however, the rati- 
fication of Parliament, and on a special Bill coming up 
for discussion last week it was thrown out by a majority 
of 486 to 20. The new contract had reduced the annual 
distance to be run by 60,000 sea leagues, by concen- 
trating nearly all the services between Marseilles and 
Algiers, and suppressing most of the direct lines between 
other French and Algerian ports. That intention caused 
a great outcry from the ports that would be deprived of 
their present lines. A resolution proposed by the Special 
Committee in the Chamber was voted to continue the 


present service for another year, in order to afford time | 
for fresh tenders, but the sum would have tobe increased | 


from 880,000f to 1,900,000f. ‘The Chamber preferred 
that alternative, and, as the Government accepted it, 
the matter seemed to be at an end. 
tion has, however, now arisen. The Finance Committee 
in the Senate, to which the arrangement was referred, 


has rejected it unanimously, and passed a resolution | 


inviting the Government to treat direct with any com- 
pany or steamship owners for the carriage of the mails 
at a fixed rate per bag from July Ist, with the condition 
that the present annual cost shall not be exceeded. The 
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arrangement for | 


A fresh complica- | 








Government has only ten days before it to treat with the 
steamship owners, and it is doubtful whether the terms 
will be accepted for a fast and regular service. A dead- 
lock in the mail service with Algeria appears inevitable. 


The Don Miguel Portuguese loan of 1832 has just | 


occupied several sittings of the Paris Civil Courts, in 
actions between groups of bondholders and the Comptoir 
d’Escompte. The Portuguese Government never recog- 
nised the loan which Don Miguel attempted to raise in 
France in 1832. 


market almost at the price of waste paper. Some of the 
bonds fell into the hands of speculators, who endeavoured 
to coin money with them 


debt. In 1891 the Comptoir d’Escompte undertook the 
issue of the Portuguese Tobacco loan, and the Govern- 
ment, thinking that it would be advisable to effect a 
compromise with the Miguel bondholders, although not 
admitting the justice of their claim, authorised the 


Comptoir d’Escompte to set aside 2,500,000f of the || 


proceeds of the loan to distribute among the bondholders 
who would surrender their bonds at that bank by a 
certain date, first fixed at March 1, 1892, and afterwards 
extended to June 30th. Of a total of 40,000 bonds of 
1,000f each, 21,398 were sent in before March Ist, and 


1,876 subsequently, and the distribution was made by the | 


Comptoir d’Escompte at the rate of 107f per bond. A 
result of the operation was to embark that establishment 
in three lawsuits, which were joined in the trial 
that has just taken place. The first action was 
brought by the Marquis de Villaines, who deposited 
his bonds before March 1, 1892, 


consequence demanded payment representing his share 
for 229 bonds of the sum he alleged to have been 
improperly paid to the holders of the bonds deposited 
between March Ist and June 30th. The second action 
was brought by Count de Reilhac, who contested the 
mode of distribution, and argued that the bonds should 
have been divided into three categories, according to 
their date of issue. The first, comprising the period 
before the abdication of Don Miguel to have a priority 
over the two others. The bonds he held belonged to the 
first period. The third action was brought by the 
Comptoir d’Escompte against de Reilhac, claiming a 
million franes as damages for defamatory libels published 
in posters when the Portuguese Tobacco loan was issued. 
The Comptoir pretended that the loan was more than 
covered, but that in consequence of the libels propagated by 
de Reilhac subscribers sold their Tobacco bonds, and the 
Bank had to take them up to maintain their price. None 
of the claims were admitted. De Villaines was ordered 
ta pay all the costs in his action, and de Reilhac and the 
Comptoir d’Escompte each one-half the costs in their 
-erossactions. De Reilhac not having accepted the con- 
ditions of the distribution made by the Comptoir of the 
2,500,000f, loses the indemnity to which he would have 
had a right under the compromise. 
The following was the value of the French foreign trade 
in the month of May of the last two years :— 

















IMPORTS. 
- 1895.-——-., — -1894.--—__ 
Francs. £ Francs. £ 
FOOd ......0.000000.08 _ 80,323000 = 3,212,920 ..... 87 063,000 = 3,482,520 
Natural products 187,+29,000 = TD 0.800 cies 170 155.000 = 6 806,200 
Manufactures...... 50,204,000 = 2008 160 ...... 44,222,000 = 1,768,880 
518,456,000 = 12,738240 ...... 301,440,000 = 12,057,600 
Exports. 
———1895. —-—-—~, -—-——1894.—-~ 
Francs, £ Francs £ 
PMS. osaraak ansces 59.406,000 = ZSIG DW  cccses 56,795,000 = 2,271,800 
| Natural products 70 150,000 = 2.806.000 ...... 66,955.000 = 2,678,200 
Manufactures...... 135,926.000 = 5,437 040 ...... 122 634,000 = 4,905,360 
Post parcels ...... 7,967,00u = SIS630 ...... 5,757,000 = 230 289 
273,449,000 = 10,937,960 ..... 252,141,000 = 10,085,640 


The increase is especially marked in the imports of raw 
materials and the exports of manufactures. 

The trade for the five months is considered here as 
highly satisfactory, as the decrease of 236 millions 
(£9,440,000) in the imports has been accompanied by an 
_ increase of 100 millions (£4,000,000) in the exports. In 
the imports food declined from 533 millions (£21,320,000) 
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Only a small portion was subscribed, | 
but the remaining bonds were, nevertheless, sold on the || 


whenever the Portuguese | 
Government attempted to borrow on the Paris market, | 
by posters accusing that Government of repudiating its | 


and contested the | 
right of the Comptoir to extend the date. He in | 
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| (€6,787,834) in the tive months. 
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to 389 millions (£15,560,000); natural products from 
1,003 millions (£40,120,000) to 916 millions (£36,640,000) ; 
and manufactures from 230 millions (£9,200,000) to 222 
millions (£8,880,000). In the exports food decreased 
from 263 millions (£10,520,000) to 238 millions 
(£9,520,000); but all the other chapters show a 
marked increase; natural products from 296 millions 
(£11,840,000) to 343 millions (£13,720,000) ; manufactures 
from 664 millions (£26,560,000) to 730 millions 
(£29,200,000); and post parcels from 36 millions 
(£1,440,000) to 48 miilions (£1,920,000). M. Meline’s 
journal maintains that these results are an incontestable 
proof that the protectionist policy has not caused foreign 
markets to be closed against i‘rance, as asserted by its 
adversaries. 

Anglo-French trade marked an improvement in May 





| compared with the same month last year, the imports 


from England having inereased from 38,341,000f 
(£1,533,640) to 46.378,000f (£1,855,120), while the 
French exports to England declined from 81,062,000f 
(£3,242,480) to 949,000f (£3,117,960). The totals for 


ea 


(fd, 


the five months show an increase from 206,937,000f 
(£8,277,480) to 207,606,000f (£8,304,210) in the imports, 


and one of from 377,442,000f (€15,097,630) to 387,646,000E | 


(£15,505,840) in the exports. 

The imports of gold from all countries amounted to 
9,676,340f (£387,054) in May, and to 169,695,840f 
The exports were 
13,646,926f (£545,877) in and 87,899,126f 
(£3,515,965) in the tive months. 


M 


7” 
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UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 
New York, June 8. 
The recent moderation of the activity in the stock market 
has extended, and is becoming still more noticeable than 


| after the recent frosts, which resulted in rendering the 


| crop situation doubtful, and served to check the rate at | 





which buyers and sellers were doing business. This week 
has made the fact plainer than it had been. 


Throughout the South the almost dead level of moderate 


| trade is still unchanged, not more than two or three 


cities—Augusta, Jacksonville,and New Orleans—reporting 
some increase. Many commercial travellers who started 
out on the road within the last thirty days have found 
sales smaller than they anticipated. Nevertheless, the re- 
action has not thrown the commercial community back 
where it was three months ago. 

The other side of the picture is full of attractive 
features. First, and perhaps most important, is the dispo- 
sition to advance wages of industrial employees in every 
direction. The advances recorded during the past week, in 
addition to those reporteda week ago, show unquestionably 
that more than 200,000 workers in industrial lines are now 
receiving 10 per cent. higher wages than they were getting 
prior to March Ist. These, it should be noticed, are 
employed in the more important manufacturing industries 
at the larger centres. Of the thousands in smaller shops 
and factories to whom like advances have been made 
there is as yet no record. 


The welcome improvement in demand for iron and | 
steel which made its appearance a fortnight or more | 


ago, although followed by rather severe advances in 
prices for those metals, shows no signs of abating, and 
even within the current week quotations for staple grades 
of iron and steel are from 25c to 50¢ higher per ton. Some 
grades are unquestionably advancing further, and, 


perhaps, the most significant feature in this department | 


is found in the appearance of one of the largest users as 
well as manufacturers of Bessemer pig-iron in the 
market as a buyer. 

While the somewhat surprising advances in quotations 
for hides and leather continue, the price of shoes follows 
with natural regularity. 
of orders with shoe manufacturers at some centres, 
but has hastened it at others, the claim being that 


—_—_— 
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At such | 
important cities as Boston, Pittsburgh, Chicago, and | 
Kansas City there is a noticeable decline in the volume | 
|| of business, more particularly in dry goods, although this 
| is generally the beginning of a dull season in this line. 


This has checked the placing , 
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| buyers are so well convinced the top has not been reached, 
that retailers and jobbers are anticipating requirements. 
Another favourable feature in industrial lines is found in 
| the awakening of many manufacturers from a period 
| Of prolonged dulness. They are sending out travellers, 
| the reasons being that this should be their busy season, 
|and because the promised improvement in trade next 
| fall impresses the retail trade with the propriety of 
placing orders now. Jobbers in millinery goods also 
| find business better than in previous weeks, and explain 
| that collections are made more promptly than for many 
| months. 
| The long-continued advance in the price of staples has 
| evidently not been weakened, as most of the cereals, the 
| principal makes of iron and steel, hides and leather, and 
their manufactures, and several other staples are all 
| higher, while wool, coal, and lumber are unchanged in 
| price, and petroleum, cotton, and one or two minor 
| commodities lower. The decline of cotton, in the face of 
the report that the acreage has decreased 11 per cent. 
| must be explained on the ground that the report had becn 
| discounted. 
| Thenew wheat crop has improved, notwithstanding the 
‘thousands of 1 ts of damaged grain, ploughed up 
land, and rava ects, of which you have heard. 





This is particuiarly true in the spring-wheat region and 

| on the Pacific ¢ yumage has been done throughout 

the Central Western States, but in most cases the reports 
} +) 


have been most useful on the exchanges. It is evident, 
\from the fact that Europe’s available supplies of wheat 


| afloat and ; ;ed more than 4,000,000 bushels 


a 
i 


sCu 


| last month, whereasthey remained stationary in May, 1894, 
that foreigne: coming to the conclusion that the price 
| of wheat is to ! nsiderably higher during the remainder 


| of the year tl 
Bank c! 


t has been for several years past. 
inves have jumped up astonishingly, and are 


| at least 22 per cent. larger than in the like week last year, 
| and almost as large as the first week of June two years 
ago. In inct, ; week’s total is the heaviest since t hat 


| for the second week of June, 1893. 

The stock market has been quite active, although almost 
exclusively in the hands of professionals. London has 
withdrawn prior to the fortnightly settlement, and possibly 
also because of uncertainty as to the grain crop outlook. 
Prices have, theicefore, tended downward, with sterling 
/ exchange higher. almost if not quite at the gold exporting 
| point, and with twonewreorganisations on hand—Cordage 
(once more), and Central of Georgia. What the mystery 

about Susquehanna and Western’s real condition will 
prove to amount to is difficult even to conjecture; but 
the uncertainty in rezard to it was the cause of the attack 
on the stock and on the Coalers generally, when Reading 
' yielded twoor three points. 





GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 
Bertin, June 19. 

The private discount rate in the open market has risen 
to 2} per cent., and the generally advancing tendency of 
| money rates is apparent everywhere, but this does not 
interfere with the favourable current of business. It is 
chiefly due to the approach of the half-yearly settle- 
ment at the close of this month, which is this time 
'of considerable magnitude. There is, however, the 
certainty of a smooth course of the settlements. It is 
thought that the failure of the Chinese loan projects will 
‘contribute to make money cheaper, for it is a 
fact that large funds had been accumulated in view of a 
large 6 per cent. Chinese loan. Since Russia has under- 
taken to give a guarantee there is no more interest shown 
in direct negotiations with China. The whole affair is 
looked at from other points of view. The rate for money 

' on call is about 3 per cent. 

The department for foreign Funds here only reflects 
the moveinents the Western bourses. Business in 
domestic Funds and stocks is, however, fairly active, and | 
in spite of some selling in view ol the monthly settlement, 
prices show much firmness. Much attention is given to 
the fact that the 3 per cent. Prussian Consols have at last | 
reached the price of 100. Considering that in 1892 but | 
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| 83°60 could be obtained for the issue of 180 millions 3 per 
Cents., the rise has been very rapid indeed. The issue of 
140 millions in 1893 took place at 86°80. The advance is 
chiefly attributed to the fact that the 3 per Cents. have 
been introduced to London, and, further, to the effect of 
|the Russian and Hungarian conversions. It is 
also probable that the symptoms of an improvement in 
| trade and commerce have helped to make the price of the 
Now the important question of 
the day is whether the Government will proceed to the 


| conversion of the ordinary 4 per Cents., representing 


altogether an amount of about five milliard marks. 
Some time ago, when the question was raised in Parlia- 
ment, the Secretary of the Treasury replied: ‘‘ Has the 


| condition of national economy changed so much since 


1894, in which year the price of 87°70 for the 3 per 
Cents. was considered a very high one? I am still of 


| opinion that the plethora of money will decline as soon 


as the depression in agriculture, trade, and commerce 


ceases." The reply points to the unwillingness of 
| the Government to convert. But facts are stubborn 
things, and the facts are that the Government has 


| given authority to the provinces, towns, and agricultural 





ee 
ee 


| sums have been raised 


| associations (Landschaften) to convert their loans into 


3 per Cents. 
the Governm 
of the 4 


And having sanctioned these conversions, 
nt can hardly oppose the conversion 


and 33 per Cents. The ‘ Landschaften”’ 


report as follows on the amount of mortgage bonds they | 
1593-4, 1,555,449,035 marks, against | 


have in circulation :— 
1,575,459,170 marks in 1886-7, and 1,270,363,015 marks 
in 1882-3. 
the business Most of these 
at 4 per cent., and a conversion 
going on. 

The Disconto-Gesellschaft is preparing the issue of 
10 million marks shares of the Brazil Bank. The issue 


in the ‘ Landschaften.’’ 


into 3 per Cents. is now 


| price is vaguely reported at 150 per cent., but on this 


point doubts are well justified. The Deutsche Bank is 
credited with the intention of bringing the shares of the 
Deutsche Uebersee Bank (transoceanic bank) into cireu- 
lation. 

The German delegate at the Turkish Debt Com- 
mission has written to the Seehandlung that there is 


| no prospect of a settlement of the question concerning 


the lottery loan by the Turkish Government. 
Information from the Rhenish- Westphalian iron trade 

is to the effect that the market is again depressed, both 

in regard to prices and to sales. The improvement 


reported some time ago was spasmodic and is now | 
The production is so | 


supplanted by a thorough lull. 
large, the number of the works so considerable, that it 


requires a very extensive and durable improvement in | a boon to Konigsberg. 


tT 9 
um 


sales to bring abou change for the better. The change 
for the better is expected to come from Asia, probably 
for the important reason that nobody can expect it to 


come from anywhere else. Thus rather extravagant 


| hopes are founded on the demand in Russia and East 


Asia, and it does not require much capacity to 
foresee that there are disappointments in store. In 


the meanwhile, the trade is, so to speak, living 
from hand to mouth. They take even small orders 
merely to obtain employment. But a few works, 


| supplied with the most modern producing arrangements, 
| such as Krupp and others, constitute an exception to the 


rule, and are doing a fair business. The plate rolling 
mills report in a favourable strain, and seem to obtain 
remunerative prices. The demand for hoop and bar iron 
is decreasing. 


_festly unfavourable, owing to over-production during 
|a number of years. Pig-iron is intensely depressed. 


The Westphalian coal market reports a considerable 


increase of shipments to the North Sea ports, Holland, 


| and Belgium. 


Yet it is pointed out that prices are not 
very satisiactory. 


| The textile trades report in a highly satisfactory strain. 


Spring business was very good, and the prospects for the 
autumn business are also pictured in bright colours. 
| The important fact is the maintenance of good prices for 
| raw materials, which enables the trade to obtain good 
| prices for their manufactures. Crefeld, the centre of the 
’ German silk and velvet trades, reports a very good busi- 





These figures show the constant increase of | 


The position of rolled iron is mani- | 
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ness, chiefly for the home market. So far prices have 
been steady, but they begin to show a strong tendency 
to advance. Large export orders are expected for the 
autumn. 
improvement. Makers of silk ribbons are 
specially good business. The spinners and weavers in 
the Rhinelands are well employed, and report very 
favourably. 

Silesia and Posen, important centres for the trade in 
alcohol, also send favourable reports The advancing 


grain prices have produced a corresponding movement 1n | 


spirits, and besides, supplies from Russia have consider- 
ably declined, owing to the scanty potato harvest in 
Russia. 
prices for spirits are just as high as possible, and 
that the rise of the export bounty is already fully dis- 
counted. 

The opening of the Mexican port, Tampico, is a great 
advantage to our exporters, who need no longer ship their 
goods through the United States, and have their invoices 
certified by the American Consuls. 

The official report on the harvests in Prussia during 

| recent years is now published as under :— 


Tons of 1,000 KiLoGs. 


| 
1s94. | 1393 1892. 1891. 1890, 
‘caliente = at — — 
MMII iskiccsasons 1,592,054] 1,672,789 1,558,591) 1,057,417 1,396,174 
RD ec coe ncsseenee 4,946,176) 5,263,25! 4,610,116, 3,050,507 3,864,605 | 
Barley ...... 1,163,231} 949,765 1,132,136 1,162,005, 1,017,138 
PON Sutsestsosneule 3,251,609) 2,058,758 2.859.854) 3,216,547 2,920,749 
Potatoes ........ 18,947,593, 20,668,747 (6,899,996 11,332,920 14,177,837 
BNE hvsience es 1,419,654! 3,632,863 3,143,197 2,936,729 3,183,517 | 


The Chamber of Commerce at Konigsberg reports 


for 1894, an improvement of trade compared with | 


1893, although the low prices for grain, sugar, 
os ‘ 
spirits, cotton, and wool checked business. The 
treaty with Russia had a wholesome effect, and 


enabled trade and commerce to resume interrupted con- 
nections. 
182,000 to 313,000 tons. But the increase is far from 
justifying the agrarian assertion that the Russian treaty 
would lead to an inundation of the country with Russian 
rye. For, going back 1892 and 1893, during which years 
‘the tariff war checked business, it is found the grain 
imports from Russia in 1894 were scarcely larger than 
| the average figures for the last six years. Tor the past 
five years the figures are: 


1893. 1893. 1892. 1891, 1885. 
Tons. Tons. Tons, Tons. Tons. 
313,204 157,331 41.235 .. S28010 .. 385,028 


Thus the commercial treaty with Russia was decidedly 





AUSTRIA-HUNGARY. 
(FROM OUR OWN CORRESPONDENT.) 
VIENNA, June 18. 
Austria has passed a critical week, and has another 
still more critical one to look forward to. The coalition 
of Parliamentary parties formed a year and a-half ago 
has fallen to pieces, as might have been expected from 
the union of such very incongruous elements as Liberals, 
Conservatives, and Clericals. V’hat brought about the 


breaking up was not in reality an insurmountable 
obstacle. The Slovenian portion of the population of 


Styria, which is, of course, a small minority, asked for a 
Slovene grammar school in Cilli, an old German town, 
and there would have been no harm done if the Slovenes 
had been satisfied in Cilli or in any other little town 
where there are Croatians. But after the Styrian Diet 
had refused to grant the means, the German Liberal 
party took the question up, because the Government 
declared that the grammar school should be established 
at the State’s expense. The question thus became one 
of Parliamentary party strife, the point to be decided 
being whether the one hundred and ten German Liberals 
| were to have their way against only seven Slovenes who 
‘form part of the Conservative Clerical party. The 
| German Liberals in all parts of the Empire took up the 
question, and the party was constrained to act with 


The trade at Elberfeld also reports a solid | 
doing a | 


There is, however, an opinion that the present | 





Arrivals of Russian grain rose in 1894 from 
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energy. Last night ninety of its 
with the firm intention of passing 
funds for the grammar school in 
the Budget Committee, the German Liberals would leave 
the Coalition, and would refuse to grant the Government 
a Budget in which such a payment was included. This 


a resolution that, if 


Cilli were voted in | 
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| 
members assembled | Carlsbad. 


'that the Conference is held there. 


was of course the signal for Prince Windischgritz | 


to resign with all his Cabinet. He appears to have done 
so yesterday, although no official intimation has as yet 
been given, but we knowalready that the first person whom 


the Emperor summoned with a view of appointing him | 


successor to Prince Windischgritz, and who is at present 
Governor of Galicia, refused to undertake the difficult duty 
of forming a Cabinet. It is probable that when a provisory 
vote for the Budget, say for four months has been given, 
the Reichsrath will be adjourned, and either officials or 


the old Ministers will be asked to conduct the affairs | 


until a new Government has_ been 
appointed. The Minister of Home Affairs will probably 
be placed at the head. It natural that under 
such circumstances, with the Budget not voted, the 
suffrage reform not a step towards completion, with every- 
thing in a loose and half-done condition, the Bourse must 
be in a state of great uncertainty and unsettlement, the 
only thing to uphold it being the hope of a good harvest 
and a plentiful export of cereals. 

A new line of navigation between Trieste and the 
United States has been arranged. Negotiations with 
several bank firms were unsuccessful, so two private 


of the State 


is 


| persons will undertake the line on their own account. 


The shipowner and Austro-Hungarian Consul-General in 
Glasgow, Mr Burrell, ant Dr Augustus Augerer, in 
Vienna, have formed a company, the Vienna partner 
finding two-thirds, the Scotch partner one-third of the total 
capital, which is £40,000. Two steamers, with 3,000 and 


| 
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Kiventually the Servian National Bank will 
join the syndicate and help to arrange the Servian 
finances; the Governor-General of the Servian National 
Bank is at Carlsbad for the cure, and it is for his sake 
According to the 
statements of the Odjck, the Servian official paper, the 
whole of the Servian State debt is to be converted 
from 5 to 4 per cent., and the conversion loan may 
be concluded at 75 per cent., but the Finance Minister 
is to do all in his power to obtain 78 per cent. The 
administration of all State monopolies is to be quite 
independent of the Finance Minister, and the ad- 
ministration of the State’s Debt and of the annuities are 
also to be independent, and not even to be included in 
the Budget. The delegates of the Bank Syndicate are to 
be entitled to control the receipts from the monopolies 
and theCustoms. The State’s expenses are to be reduced 
by two million franes per year. A telegram which 
just reaches me from Belgrade states that not only the 
conversion of the whole State Debt from 5 to 4 per cent. 
interest is being negotiated, but the unification of the 
whole debt, so that it may be better managed, and the 
emission of a new loan for the consolidation of the float- 
ing debt, which is to amount to between 38 and 40 
million francs. It is assumed that this financial opera- 





| tion, big as it is, will succeed if only the Servian Govern- 


3,400 registered tons respectively, have already been pur- | 


chased, andtwo more willbe bought immediately. The line 


is intended to run between Trieste and the cotton ports in | 


the United States ; at present, New Orleans, Savannah, 
and Galveston. The new line is intended to institute a 
direct trade in cotton between the United States, and 
Austria and especially to provide the southern provinces 
of the Monarchy and Hungary with the cotton their 
mills require. There to be no competition with 
the seaports of the North, whence the Bohemian cotton- 
weaving districts will continue to receive their cotton. 
The ships of the new company will be built in England, 
but they will sail under the Austrian flag, and will be 
entered in the Austrian registers. The company 
has a right to certain subventions from the Government, 
6 florins per ton per annum, and one penny per ton for 
every 100 sea miles. The company pays no income-tax 
during the first five years of its existence. The first ship 
will sail from New Orleans to Trieste at the end of 
September. 

A report is published of the production and consump- 
tion of sugar during the first ten months of 1894. The 
sugar manufactories of Austria and Hungary have during 
that time produced four million ewt of sugar more than 


is 


in the preceding year, while the exports were 808,000 ewts | 


less than in 1893, because Germany’s sugar production is 
increasing, and the markets are glutted. Happily, the 
low price of sugar caused home consumption to increase 
by 886,000 ewts, and this compensates for the reduction 
of exports. The harvest outlook is encouraging. The 
summer grain, barley, and oats promise well both as 
to quantity and quality. Lven rye will not be much 
below a good average. The hopes of export have 
somewhat cooled down, because the high prices of 
corn induced the Russian merchants, who are looking 
forward to a good harvest, to throw all their stock into 
the market. Itis probable that Russia’s harvest will be so 
good that it will balance the deficiency in the American. 

The negotiations for the arrangement of the Servian 
finances have begun to-day. The syndicate of banks is 
represented by M. Navelle de Leyssac of the Ottoman 
Bank, M. Karl Furstenberg of the Berlin Handelsgesell- 
schaft, and Ritter von Hahn of the Austrian Liinderbank. 
For the Servian Government the Finance Minister, Popovic, 
and the Vice-Governor of the Servian National Bank, 
Stojanovic, appear in the Conference, which takes place at 





| quantity theory of money. 


ment can convince its creditors that its guarantees for the 
fulfilment of its obligations are genuine. The creditors, 
it may be supposed will prefer a safe interest 


cent. to a doubtful one of 5 per cent. 





Correspondence. 


MONEY AND PRICES. 
TO THE EDITOR OF THE ECONOMIST. 





Sm,—In your issue of April 13th you refer very 
favourably to Dr McLean Hardy’s recent article on the 
) Allow me to express my 
surprise that you should assign so much importance to 
this paper. The quantity theory of money is simply an 
expression with reference to a special case of the general 
law that value is determined in the relation between 
supply and demand, prices being nothing more or less 
than values expressed in terms of money. Those who 


hold the quantity theory merely point out a specific | 


instance for the application of a principle which has 
been established by competent induction, and the 
applicability of which is not challenged in any other 
instance within the view of the political economist. It 
is not, therefore, for those who hold this theory to prove 
theircase. It restsupon the critics of that theory to show 
some reason why aprinciple, admitted to be otherwise of 


| universal application, should be suspected of failing at 


this point. This has never been done. However severe 
the strictures upon the quantity theory, however much 


men have cavilled at it, no one has seriously undertaken | 
to show what governs prices if the demand for, and the | 


supply of, money, taken together, donot. 
When, therefore, Dr McLean Hardy criticises _the 
quantity theory of money as abstract and hypothetical, 


and thus requiring, prior to acceptance, to be submitted | 


to inductive verification ; when he calls it ‘‘ an a@ priori 
law,” an ‘ hypothetical, deductive law,” needing to be 
compared with “observed facts”; and speaks of it 
as an instance of ‘ pure abstraction,” he is not justified. 


The principle that value is determined in the relation | 


between supply and demand —that is, the quantity 
theory in general—has been abundantly established 
by competent induction. The only hypothesis in 
the case of the quantity theory of money is that 
demand and supply are of the same dominion and 
potency here which they are admitted to have in all other 
cases of exchange. No more is assumed than that a 
principle, admitted to be otherwise of universal appli- 
cation, can safely be applied to this particular instance, 
no reason why it should not be so applied having been 
adduced, no ground existing for suspicion that it does 
not so apply. Since goods are sold for money and money 


of 4 per | 
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is exchanged for goods, the advocates of this theory have 
a right, in the absence of any reason to the contrary, to | 
assume that the otherwise universal law of exchange 
governs here. This is all the hypothesis there is in the 
quantity theory of money, and that assumption is no 
more violent than would be the assumption of a learned 
and skilled physicist, making observations in a region 
never before visited, that the law of gravity reigned there 
as elsewhere, and that the atmosphere of this place was 
composed of oxygen and nitrogen, with possibly a dash 
of argon. 

But, while we thus decline to admit that the quantity | 
theory of money requires inductive verification, no one 
can possibly object to any comparison with observed facts 
which Dr. Hardy or anyone else may choose to 
institute, provided only the fundamental conditions of a 
fair comparison are fulfilled. How, then, does Dr. Hardy 
undertake his somewhat formidable task of disproving 
the quantity theory? He goes on to show, by an 
elaborate series of tables and diagrams, that, while the 
absolute quantity of circulating money in the United 
States continuously increased from 1860 to 1892, prices 
of commodities, at least during the last twenty-seven 
years of that period, tended to fall, though erratically and 
|| spasmodically. Is it possible that anyone should 
| for a moment imagine that such a work as this constitutes 





an investigation—an inductive investigation—of the 
| quantity-theory of money? Dr Hardy’s whole paper 


is constructed as if that theory made prices to depend 
upon the supply of money, without any reference to 
demand. Even so important an element in the demand 
for money as an increase of population, more than 
doubling during the period in question, Dr Hardy does 
not think it worth while to introduce into his tables or 
his diagrams. It is true that, as he says, there is no 
absolute necessary relation between an increase of popula- 
tion and an increase in those trade transactions which 
| require the use of money. But it stands to reason that, 
| except for a revolution in other conditions, to double the 
| population of the country must require some increase, 


and a considerable increase, in the demand for money, | 


whether that increase should be exactly 100 per cent. or 
less or more. A comparative per capita table of mone- 
| tary circulation wouid still contain elements of doubt 
and difficulty; but there seems no good reason for 
introducing an additional and altogether unnecessary 
| element by throwing out population altogether. If) 
Dr Hardy allowed for the growth of population, he 
| would manifestly come much nearer the truth than by 
not allowing for it. The assumption that a two-fold 
population would require two-fold circulation clearly may 
be, in its own degree, erroneous; but the assumption | 
| that a two-fold population would not require any more | 
currency is certain to contain a vastly greater amount of 
error. Had Dr Hardy allowed for the increase of popu- 
lation, instead of the currency of 1890 standing to that of | 
1860 in the ratio of 328 to 100, the ratio would have been | 
1648 to 100. In other words, the currency would have | 
| shown a (per capita) increase of only 64:8 per cent. in | 
thirty years, instead of 228 per cent. as Dr Hardy gives | 

| 


it—a difference which, in a quantitative inductive 

investigation, is not altogether to be disregarded. In | 
much the same way, Dr Hardy has practically neglected | 
all the other elements which go to make up the demand | 
for money; and has virtually rejected the quantity 
theory of money simply because he finds that prices have | 
fallen while the supply of money has increased, without | 
offering evidence of any value to show that the demand 


for money has not increased correspondingly, which | 


could save the quantity theory.—Respectfully yours, 


Francis A. WALKER. 
Boston, June 6th, 1895. 
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NEW LOANS AND NEW COMPANIES. 


The new issues of the current year, exclusive of vendors’ 
shares, &c., have been as follows :— 











First 
Capital Payment Further 
Appiications. Thereon, Liability. 
£ £ £ 
Amount previously subscribed 45,614,395 sae a 
Issues of the week— 

Golden Dundee (L), 5s shares......... 59,000 cisnse SS er 24,000 
Kalgurli Gold Mines ...... : th MS i 4,750 30,250 
Royal Agricultural Hall (L.), 4 

EPONA RENO vig sc vnbecathackapiseers xo>aneeae 50,000 ...... 2,900 47, 500 
New Paper Makers Engineering and ; 

Dandy Roll Patents Seeeaesatinn 60,000 ...... 15,000 45,000 
Castlemaine Brewery 5 debs, ....0. 100,090  ...0.. 5,000 95,000 
Newfoundland 4 %% stock .......0:.:066 550,000 AMMO scsces 495,000 
Electric Organ (L..) ........008...0008 92.660 ....0 11,583 81.077 
Newport (Mon.)Corp.3 | stock ; BOS BOO” sce sus 15,000 _...... 288,500 
Central London Railway, £10 shs, 2,£50,000 LIZ500. ... 0 2,707,500 
*Citv of Chicago Gold Bonds, at 

RE CE BEB os: wonsssvennescesacsses 607,308 54,960 — ...s0. 552,348 

4,678,468 .. SIZ 295 ceiese 4,366,175 


* Partly subscribed abroad, 
Total subscribed to 


date in— Total subscribed for whole year— 
DIED pub cbaviskateniecvetoesscc AOE. (0 TREE D ner sacseoennesensecevxersesies £91 834 505 
REE ugcecasecstticstinsedeetice 49,614,395 | ae eos 49,141,188 
BEAD Gcthee suceevanipaksacuboes 29,657,354 ae . 81.137,100 
EN i wadounssenveuseuseusebaws 21,657,987 | BOO ssc: ses 104,594,977 
1891 55,529,426 4 1890 142,565,010 





We have received the following prospectuses :— 


Castlemaine Brewery Company (L.).—This is an issue of 
£100,000 5 per cent. first mortgage debentures, secured 
on the property and undertaking and the uncalled capital 
of the above brewery, which is situated at Melbourne, 
Australia, and has, the prospectus states, an extensive 
and profitable business not only in that city but in the 
surrounding country. It is stated that the net profits for 





equal to nearly 15 per cent. on the paid-up capital, and 
as the interest paid on liabilities in the colony is at a 
higher rate than that on the proposed issue of debentures 
a saving to augment these profits could be made. Accord- 


_ing to a schedule in the prospectus, the assets forming 


the security for the debentures are valued at £339,164. 
The debentures are repayable at par in 1916, or at any 
previous date, on six months’ notice, at 105. 


Central London Railway.—This is an application for 


| capital to proceed with the long-projected electric rail- 


way from the Bank to Shepherd’s Bush, the total length 
being about six and a-half miles. The capital is 
£2,850,000 in £10 shares, with borrowing powers of 
£950,000. Subscriptions are now invited for 285,000 
shares, on which interest will be paid during construc- 
tion at the rate of 3 per cent. per annum. A contract 
has been entered into for the construction and equipment 
of the railway for a lump sum of £3,244,000, payable as 
to £2,544,000 in cash and £700,000 in 4 per cent. deben- 
ture stock. The issue is in charge of Messrs Glyn, Mills, 
Currie, and Co., and the list of applications closes on or 
before Wednesday next. 


City of Chicago Bonds.—Messrs Speyer Bros. invite 
subscriptions for $2,748,000 4 per Cent. City of Chicago 
Bonds, due 1915, at the price of 1103 per cent., equal to 
£221 per bond of $1,000. A statement by O. D. 
Wetherell, Esq., the City Comptroller, states that the 
taxable value of the city on December 31, 1894, was 
$247,425,442, while the annual interest on the bonded 
debt amounted to $914,897. The subscription list opens 
on Monday next, and closes for London at four o’clock 


| the same day, and on the following morning for the 


country. 


Newfoundland Stock. — Messrs Glyn, Mills, Currie, 
and Co. offer for tender an issue of £550,000 Newfound- 
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| take 30,000 ordinary shares in part payment of the | 
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land 4 per cent. inscribed stock, the proceeds of which | 


are to ke applied in paying off the floating debt, and for OY AL NSURANGE OMPANY 
the other public purposes of the colony. A statement by | ' 














the Hon. Robert Bond, the Colonial Secretary,accompanies | | 

the prospectus, and shows the present financial position | NORTH JOHN STREET, LOMBARD STREET, 

of the Government. ‘The loan is to bea first charge on | LIVERPOOi.. LONDON. 

the gross revenues. The minimum price of issue is 98} | hes 

per cent., and tenders must be delivered before 2 p.m. on | 

Monday, 9Ath inst. | ACCUMULATED FUN DS EXCEED £8,000,000. 
Newport (Mon.) Corporation Stock.—The National Pro- | LALLA AEA LNT 

vincial Bank of England, Limited, invite tenders for | SrpeciAn ADVANTAGES ARE OFFERED UNDER OUR 


: £300,000, Newport (Mon.), 3 per Cent. Redeemable Stock. 


The rateable value of the borough is £271,800, and the NEW BON US INVESTMENT PLAN 


oe - ; a 

population in 1891 was 54,907, and is now estimated at OF LIFE ASSURANCE. 
60,000. The stock is therefore eligible for trustee , 
investments. The stock is redeemable at the option of | 
the corporation in twenty years from the creation 
thereof, and must be extinguished within sixty years. | 

er ; : : ie ( red, or for the 

The minimum price of issue is 1013 per cent., and tenders for a Very Large Increase to the Sum Assu 


Intending Assurers ‘should ask for particulars of the ‘“ Royal” 
Bonus Investment Plan, which, amongst other options, provides | 








must be delivered by 1 p.m. on June 27th. Total Extinction of all Premiums at a comparatively carly age 
New Paper-makers’ Engineering and Dandy Roll Patents Sad ee 
Co. (L.)—Formed to acquire patent rightg in various | WORLD-WIDE POLICIES. PROMPT PAYMENTS. 


processes used in the manufacture of paper. The capital — 


is £90,000, in 50,000 cumulative 6 per cent, preference, | pul information may be obtained on application to any of the 
and 40,000 ordinary shares of £1 each. The vendors 





Offices or Agencies of the Company. 


purchase-price, which is £50,000, and thera —_—_—_—_——_—_—X«—«<—=a—anNnM@]@]7_7T“[[—=—{ =z 
ordinary and the preference shares are offered foy public 


TEE yg SC 3 
subscription. The list closes this day (Saéurday) for | TERMS OF SUBSCRIPTION 
Londgz, and on Monday for the country. { t 


| PAYABLE IN ADVANCE. 
Rio Tinto Company (L.).—The Company announces the Quarterly, 9s 3d; Half-yearly, 18s 6d; Yearly, 373. 
conversion and redemption of its existing 5 per cent. | BY POST 
mortgage bonds, and, in order to effect the operation, | Quarterly, 10s; Half-yearl, a : Yearly, 40 

is issuing through Messrs Rothschild and Sons | Cute Saas ” a ee Seer Sane ae 
£3,600,000 four per cent. laced mortgage bonds. The olonies anc : vent a 4s per annum, 
bonds will be redeemed by halt-yearly drawings from ; ns, “aphid aagla Sreiers ta hasmadagagatta:te the Peaprteien 
June, 1896, and the ordinary sinking fund will redeem | of st i Ca i ti ; 
the whole of the bonds not later than January 1, 1929, | ae pose any og ce Dianli: tess 5 Geet 
but the company reserves the right to pay off the whole | Massena. — 

or any portion of the bonds after June 30, 1905. Appli- 

cations for exchange of the old bonds will be received up 
to June 27th, and the outstanding bonds will be paid at 


par on July 19, 1895. Che Bankers’ Gasette. 


PUBLIC INCOME AND EXPENDITURE. 
REVENUE. - 
——RECKIPTs. -—~ | -——R sckipts—— 
Estimate April 1,’95, April1,91,, Week Week 
j for to to | Ended Ended 
; the Year| June 15,| June 16,; Junel5, June 16, 














BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. 


Accounts pursuant to the Act 7th and 8th Victoria, cap. 32, for 
the Week ended Wednesday, June 19, 1895. 






























| 1895-6. 1895. 1894. 1895. 1894, ISSUE DEPARTMENT. 

9 < , 2 £ . a | aX A « £ j £ | £ 
ee - ++v+{ 20,240,000, 3,990,000) 4,271,900) 317,000' 316.000 | Notes issued ...... 52,217,845 |Government debt .. 11,015,100 
ao ‘| 1ets00-000| S'9se000/ ast‘ooo] 250000 100,000 Other securities .... 5,784,900 
Stamps......cecceeseccesrerseereeees, LO,S0U,U 3,986,000, 2,931,000) 220,000 60,0 ; see : if 
Land Tax and House Duty! 2470,! UO) 390,u0u| 385,000 10,000 5,000 | Gold coin & bullion 35,417,845 
Property and Income Taa! 15,430,000) 2,255,000, 2,200,000! 43,000 58,000 | 2 
Post Office .....sserrereeeeer ones ..| 10,900,00u) 1,850,000) 1,770,000) 90,000 90,000 | ; ae _ —— 
Telegraph Service ....0.....{ 2,620,000) 630,000, 05,000 ee 95,000 52,217,845 | §2,217,84 


Grown Lands  ....ccr.seceeee.| = 415,000} 80,000 80,000 
Interest on Purchase Money | 


BANKING DEPARTMENT, 
of Suez Canal Shares, Sar-} | | | 


oe | | £ £ 
dinian Loan, &C. .........00 | 687,000 pa | =A en <n s pe 
Miscellaneous ......s.00.0+--.4 1,550,000] 408,41] 325,344 27,110 33,395 | Proprietors’ capital.. 14,553,000 Government securl- ae 
|] | nm | Rest cccccccccecece 3,049,297 | ties ....ceeececeee 13,931,339 
Total Receipts ......' 96,162,000) 18,127,841" 17,464,344) $77,110 1,095,395 | Pyblie deposits* .... 8,937,975 | Other securities .... 21,953,344 



































EXPENDITURE. == | Other deposits wintwleta . 37,832,270 a . “1 . “ seeecees 26,833,355 
more ; | Seven-days and other | Gold and silver coln 2,729,986 
| Total Issues out of the Exchequer | bills. eeeereeeseses 125,512 
Estimate | to meet Payments from. | —_—_——- | 
| for SaeieeS ee aa ae ; oe iy 5 24 | r 
| 548,02 4, 2 
| the Year April1,’95,|April1,’94,, Week | Week 64,518,024 64,548,024 
1895-6. | to to Ended | Ended | ‘ ad 
| | June 15, | June 16, | June 15,)June 16, ps Including Exchequer Savings Banks, Comeslesioners of National Debt and 
| 1895. 1894. | 1895. | 189%. | : 
——— mn pn cer -|- = |= | Dated June 20, 1995, H, G, BOWEN, Chief Cashier, 


Permanent Charge of Debt} 25,000,000; 5,683,736) 6,710,022| 141,458, 136,072 


Other ‘Consolidated Fund 1,625,000) 268,112) 298,641! FRIDAY NIGHT. 
II. cos ccsccccssecsdansonces 


The preceding account ith those of the previo 
Bupply Services esse. | 69,356,000; 12,717,127] 12,623,406] $30,060 870,000 | oeay eh accounts compared w P us 

















95,981,000 | 18,668,975!]18,632,069!  971,458'1,00€,072 











Increase. Decrease. 
6s. ee 8 ; ; £ £ 
Balances—Bank of England | 5 062,088! 2,714,963 | ——— (excluding 7 days and other bills) ..... ; = . 109,195 
a eneeesa eknetsspe teste eel ote oem 1 EBs AURSOMIAE secs. lasses ces saovsoccesseescavcixisusasenvsccicas.  SOLTT Be 
Do PS GE IN eacianpusensasssdieticvesssys 787,60.) 714,131 | a——8 319,333 
cer ——< | Government securities .............. ee ‘ 
| Other SeCUrities wessereeceesecsee erseccereseceererecseseseeves — 419,558 serene eevee ° 
TO READERS AND CORRESPONDENTS. ea ee en 
The Editor of the Economist cannot undertake to return rejected | Reserve ....esssseerserceecensesceccsesne aensanenerenscnscey 659,298 ; 


communications, 


The following shows the amount of the Circulation, Bullion in 


Lommunications must be authenticated by the name of the | both departments, Banking Deposits, Banking Securities, Reserve 


writer, | and Rate of Discount, for three months ending June 19, 1895 :— 







































THE ECONOMIST 


2g 
Gold Securities ae 
— in from Circulation in z S | 
( ’ 3= 
Date. “pene Abroad, or excluding Deposits, Banking =z& 
Bullion out for Bank Post eposits. Depart- Reserve. 3 x | 
Export. Bills. ment. rate 
oe £ £ £ £ we 
581,009 in) 25,287,160 44.339.207 33,434,324 29 242 790) 653)2 | 
1,136,000 in 26,123,765 42,950,666 32.894.476:95.490.95:, 66 — 
216,000 in 23.316,735 39,600,001 30,278.22 of 13t 3,621) 68 
274,000 in 26,018,345 40257346 30.551.057 6s: — 
356,000 in 25,978,6% 415810,425  31,251,7% 674; — 
303,000 out 41,698,71s 31,876.99 66 — 
a he 4?,021,31¢ 32,289,651 » 65) — 
65,000 out $3,314,057 541 7 642 — 
186, 00 in 14 033,192 > 95S 28,480,112 642! = 
367,009 in $4,763.27 34,016,049 28,469,161) 634 — 
ls ,000 in $4,443,659 94,464,290 27,736,041) 62) 
30,000 in 3, 15, 549.138 34,565,125 98,704,048) C2] 
188,000 in 25,334,499 |45'320 245 34,984,633 29 562,241 63 — 
Subjoined is our usual table, affording a co: nparative view of the 
Bank Returns, the Bank Rate of Discount, the Price of Cons Is, the 
Price of W heat, and the Leading Exchanges duringa period of thre 2e 
years corresponding with the present date, as well as ten years | 
back, viz. :— 
At corresponding dates; June 24, ‘June 22, June 21, June 20 June la 
With the present week. 1s85 1892. 1893 Iso 825 
. ‘ < . adc dd 
Circulation ne £ £ 
Bank post bills) ---| 24,912,005 | 25.859,81: 
Public depesits............ 7,870,806 | 6,765,824 3 
Other deposits seeeeece 31,365,694 2,248,778, 34,398,267 
Government securities 11,255 924 3 10,0757 
Other securities ...| 91,191,099 26,409,821 0455.8 
Reserve of notesandcoin! 14.95 4.668 | 18,278,124 R084 OG7 
Coin and bullion .... 28,116,673 | 27'6 37°93 a ‘ rey terse 
Proportion of reserve to a ee ee 
liabilitieg.. bknéeweins 523 ¥ 47 1 ) 
Bank rate of discot ay ya es ca e p 
Mkt. rate,3 months t 2 “13 % . s * 
Price cf Consols* 96 ar 101 le " 
s S 5 al L, 
puice. f silver eo 402d Sd Mwoa ; 
, 293 104 9s 11d | 23s 10d 
EXc on Paris(short | 25, 74-228 | 25.334-41f | 25-15-26 
— Amsterdam (short oe 12.2§-22 12 4-4 22. 18-28 
— Hamburg (3 mths) 20.55-59 | 20.51-20 5 20.60-64 20, 50-34 a)'.D0=% 
Clearing-house return ..’ 91,033,000 |!14,282,000,136,534,000 131,474,000, 130,729,000 
*New 2] per Cents.—Goschens, 
The amount of the “ other deposits,” compared with the “ other 
eecurities,’?’ showed in 1885 an excess of £7,048, 299, in 1892 an 
excess of £4,955,873, in 1893 an excess of £5,971,565, and in 1894 


an excess of £1: 3,942.4 12. 


In 1892, the Bank was gaining strength, both by the influx of 
gold from abroad, and its return from circulation. The money 
market was lifeless, and rates easy. On the Stock Exchange not 
much feature was apparent; a heavy fall had occurred in Bank of 
irelandstcck. American Railroads were strong on the nomination 
of Mr Cleveland by the Democratic party for the Presidency at the | 
firs st bal lo rt, { 


In 1895 there is an excess of £16,778,926. 


At the corresponding pericd in 189%, the Bank reserve had been / 
augmented by areturn of notes and cein from tho internal circula- 
tion. Inspite of this, however, a sharp rise had occurred in the 
market discount rate, a small shipment of gold to the United States 
leading to anticipations of further withdrawals. On the Stock 
Exchange business was ina very stagnant condition, and prices had 
fallen away in all departments. 


In 1894, at this time, an instalment on the Indian loan fell due» | 
but money was so superabundant that rates declined, three months 
paper being discounted at |{ per cent. The silver market was weak, 
with bars at 28id per ounce. The Stock Exchange was lifeless, the 
only feature being a heavy fall in American railway shares. 


The following figures from the official returns show the amount | 
of bills and cheques cleared at the Bankers’ clearing-house. 
Special days are given separately, together with the total in- 
crease or decrease to date in each case :— 


(000’a omitted.) 





Weeks 




















: Stock Exchange , ., | Fourths” of the 
Ending. Total. Pay Days. Consols Pay Days Month. 
Date. £ Date. £ Date. & Date. £ 
1895. 1894. 1894. 1s94 
JanltoMr.2) 1,552,667, |J.17D.13) 917,738, |Jume 1} 24,184, June 4 20,708, 
Mar. 27 ..... 118,362, |Dec. 2s 46,717, |July 4 29,357, July 4 29,387 
April 3. ..,.. 179,643, 1895. Aug. 1 26 620, Aug. 4 18,233, 
10 ......| 155,980, Jan. 16) 47,939 |Sept. 8) 24,621, |Sept. 4) 17,156, 
17 97,657, 61 59,577, Oct. 4 23,323, Oct. 4 23,323 
Ph sis 113,764, |Feb. 14! 42,267, |Nov. 5! 23,378, Nov. 3 17,540, 
May 1 163,312, 2| 48.835, |Dec. 3, 28,900, |Dec. 4| 21/185, 
8 we. | 122,021, |Mar. 14) 46,922, | 2896. 1895 
AD osan 169,529, 2} 49,120, Jam. 4) 26,232, |Jan. 4) 26,232, 
ee 121.272, |Apl 10 46,550, |Feb. 1) 82,469, Feb. 4) 24,657, 
ee 167,020, | 2¢; 52,565, |Mar. 1) 28,986, |Mar. 4; 23,595, 
June 5 1€8,901, May 10) £2,305, |April 8) 26077, |Apl. 4| 24279, 
12 .....| 154,826, 24; 57,579, |May . 2) 22,815, May 4) 19,183, 
a anes 130,729, |June 12) 53,576, |Jume 5) 21,038, June 4 23 v44l, 
Total, 1895....3,305,229, | ,,, 887,285, | me | 157,517, |... 141,357, 
: } 
rer ta fB008-E38) |}asazss,| . | “145,21, / .. | 134,813, 
Inc.orDec. }it + 286,395 | 4. [+ 99,082, | ww. |+ 12,398, o I|+ 7044, 
in 1895. 9 33% «» jae 21°68 2 sh = 853% = 5°24 * 
Gross tota) sn) ine a a anameineaiee 
in 1894 ..| 6,337,222 ,,, 964,455, = 301,448, = 261,547 
Do 93 .| 6,478,013,; ,,, 1,002,664, | see 300,478, 268,084 
EncaeDes, | — 140,791, +  |\— 38,209, os + 970, e — 6537 
inl84...Jf |= 217 % ‘ = 381% } =0°32 ¥ =2°44% 





* The ‘‘ Fourth” fel] on Sunday. 


[June 22, 1895. 


ene eeessieicnssneninenssgenoeapebunneensenaceumminieniaaseensinissney 


The following is the Manchester Bankers’ Clearing :— 





-_—— Years, -—-——__., 
1894. 1893. 
£ £ 
EPPA scab casvantsdasbUbsekoboapanicetes seuberniceve +-160,220,790 — a.sereee 153,106,100 


Increase in 1894 ..... ...... £7,104,600 = 4°70 per ecnt, 





1895. 189}. 
£ £ 
Twenty-three weeks ended June 8 eee = 70,181,309 se 7 2,239,300 
Week ended Jume 15....0...0.0..00000.. 3,059,700 . 2,920) 900 
Total, twenty-four weeks ..... 73,232,000 75,159, 500 


Decrease in is¥5......... £1,927 7,8J0= 2°56 per cent. 


The principal items in the ‘ates weekly accounts published by 
the leading Continental and the New York Associated Banks are 
compared below with the previous statement and with the corre- 
sponding statement of last year: 


BANK OF FRANCE, 


; Comparative Increase 








June 20, | June 13, ( June 21, or Decrease. 
1845, 1595. 1894. 
Last Week. Last Year, 
ASSETS. £ £ rg £ £ 
Coin and bullion—Gold..) S188 000 81,804,000 71397.000 24,000 + 10,431,000 
—_ Silver 60.265 000 50,097,000) 51,128.000 168 vou — 853,000 
Governmentsecurities ... 14,104,000 14,104,000 14,104,000 eee eee 
Discountand Advances.. 26,921,000 28,180,000 30,2s0,000 — 1,259,000 — 3,359,000 
LIABILITIES, 
IR i ocetosaes is cooicexstess 138,882,000 139,763,000 135,498,000 — = SSL,000 + 3,284,900 
Government deposits... 8,524,000) 8,042,000 6 381,000 + 482,000 + 2,143 000 
Private dey osits .......... 17,951,000) 18,013,000) 17, 385.000 — 62,000 + 566,000 
AUSTRO-HUNGARIAN BANK. 
June 15, June7, June 15, 
1895. i895. Iso4. Last Week. Last Year. 
ASSETS. £ £ £ £ & 
Coin and bullion—Gold.. 35,000 20,225,000) 10,316 000 11,000 + 9,920,000 
_— Silver. 16 0OU 13,484.000 16,343,000 12,000) -= 2,847,000 
Discount advances, &€.... 18,207 UU 15,9 17,000 16,108,000 — — 709,000) + 2,099,000 
LIABILITIES, 
Circulation 50,024,000 50,170,000) 43,395. 000 — 145,000) + 6,629,000 
NATIONAL BaNK OF BELGTIM 
vline a June 6, | June 15, ; 
1895, 1895, 18 94. Last Week. Last Year, 
ASSETS. £ £ £ £ $ 
Coin and bullion,, ........., 4,269,000, 4,379,000 4,513.000 - LLADW — 244,000 
Other Securities 14,231,0 WY T4,711,000 13,846 00U,--  48),000 4 335,000 
LIABILITIES, = 
Notes in circulation .....9 17,512,000 17,619,000, 16,645,000 - 107,000 4+ 1,467,000 
Current accounts ..... .. 2 368,000 2.736 mM) LD 16 OOO - $17,000 + _862,0°0 


TMPFRIAL Bi BANK OF GERMANY. 


June 15,’ June 7, June ls, : 
1595. 1895. 1so4. Last Week. Last Year. 
ASSRTS, 4 £ £ ’ : x 
Coin and bullion........... 3,840,000 53,726.000 47,187 009 114.000) & 6,653,000 
Discounts and advances.! 30,602,000) 29,548,000) 31,953 009 754,000 — — 966,000 
LIABILITIES, ‘ : , 
Notes in circulation ..... 52,723 000, 52 £06,000) 45,836 Joo 322,000 + 6,342,000 
Current accounts .........) 28,290,000 27,701 000) 20,899.000 + 588.000 = 1,609 000 


NETHERLANDS BANK, 











June 15, | Jun: 8, | Juve ls, ; ; 
SVS 1s)5 svt Last Week. Cast Year. 
1 . . : 
ASSETS. £ £ t £ 
Coin and bullion—Gold.. 4,245 O00 4,293,000 4,517,000 2,0 ) 222,000 
can Silver. 7.034,000 7,048,000 7,030,000 16000 4 25,000 
Discount and advancer..) 5 807,000 5 s7T0u00) 5,447,000 — 63,000 4+ 360,000 
LIABILITIES, ; i bees 
Notes in circulation ..,...| 17,179,000 17,347,000) 16,910,000 — 168.000 + 2t 9,000 
Deposits ......-e-ceesereeees 62.000 602.000 S41.000 & 9,000) = 149,000 
BANK OF SPAIN. we : 
ei ee ms June 15, June $, | June 16, ; ; 
1895, 1395. 1sot Last Week. Last Year. 
AssBTs. £ £ £ £ Bi 
AONE rscetiscssveess seca cesses) 8,004,000) 8,004,000) 7,918 00D oN + 86,000) 
Silver kbiocbesiveessuen » | 12,393,000 12. 159,000 8,799 000 — 61,000 + 3,599,000 
Foreign correspondente. ! 1,749,000, 1,750000) 2,048 000 — 1,000 — 299,000 
Loans and discounts pions 10,501,000 10,127 000 9,3899000 4+ = 374,000 1,102,000 
| Spanish 4 ¥ stock .. 16,522,000 16,52 22 OOK ) 16,935 0900 — 414,000 
reasury bills obliga- : 
7 tions, i aes sesseveee| 9,279,000; 5,234000' 8,333 009 45,000 ~- 3,104,000 
LIABILITIRS, c : 
| Circulation .........:eeceeees 37,263,000 37,293,000 37,091 000 — 35,000. + 172,000 
Deposits and current ; 
aaimaatie chbsencseaunanavene 15,215,000, 14,803,000) 13,989,000 + 412,000 + 1,22 000 
BANK OF ITALY. 
- 2 - | May 20, Mav 10, 
1895, 1895. Last Week. 
ASSETS. £ x £ 
Reserve—Gold coin & bullion . ......... 12,021,000 12,0030 0 11,988,000 + 18,000 
-- Foreign gold bills . 1,034,000 923,000 975,000 4- 106,000 
— Silver . : 2,046,000 2,0 54 000 2,044,000, - 8,000. 
State notes and small chi inge 191,000! 1,2*5.000 1,450,000 — 194,000, 
Discount and loans ......... 7,075,000) 7.289000 7,515,000 — 214,000 
| Public stock and State loans... 3,310,000 3,310,000 3,310,000 
Credits, internal and abroad 10,814,000 11,006,000 10,681,000 — 192 2,000 
LIABILITIES. 
Note circulation.............+. | 29,172,000! 28,589,000) 28,496 000 583,000 
Current accounts .. | 2,844, 000 2,702,000, 2,690,000 + 142,000 
Deposits at notice ... ..| 5,857,000; 5,800000 5,700,000 + 57,000 


NEW YORK ASSOCIATED BANKS, 





; June 15,; June 8, | June 16, | 

1895, 1895. 184. Last Week | Last Year, 

ASSETS. £ £ £ £ 
Specie .......sccecesserseree.| 13,294,000) 14,156 000} 19,973 000!— — 902,000 — 6,724,000 
Legal tenders .............. | 22,778,000) 22,076,000) 23,822 000 4+ 702,000 — 1,044,000 
Loans and discountg....,. 101,586,000 100,688 900) 93,146 000, + 893,000 + 8,440 000 

LIABILITIES, A Se 
Circulation .......... sevesse| 2,650,000! 2,646,000! 1,954 000 + 4,000,+ 686,060 
Net deposits......... seeseeee- /113,764,000/ 113,200 000 114,u96,000 4+ 564000 - 332,000 
Ranane Specie & Notes) 36,032,000| 36,232 000} 43,800 000, — — 200,000/— 7,763,000 
Legal reserve . sabe 28,441,000) 28,300 000) 28,524,000 + 141,000 — 83,000 
Excess of actual : reser e.| 7,5 591.000) 7,932 000) 15,276 000 + 341.000) - 7,685,000 


In the above tables the reiche mark is converted at ly; toe Austrian’ ‘florin at 
s; the Dutch florin at 1s $s; and the franc, lire, and peseta at 25 per £1. 
ot ew currency is reduced into English money at 4s per dollar. 
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June 22, 1895.] 


BANK OF RUSSIA. 
The following is the retuen dated June tl 
the accounts of the branches :— 


(June 13), these figures includin’ 


ASSETS, 


£ 
54,815,000 
10,209,090 


Notes in reserve 7,507,000 






Amounts abrcad 1,631,000 
MITTIN 6 Sc icnaiss sxiesccuh bubasenssausdaciunnesiacsca 76,934,000 
Discounts and advances .... vee 15,172,000 
No iar ceed easecistnaxensiesssasteers sekpineckbcavbenes . 4,589,000 
MoU INN RENO cio c0 5c. 520s cy vncohcssasbavceinsvacsacankee 101,621,000 
Treasury account 26,012,000 
RMON, senavccessneckavasicescosasoecsceus skuissisisacovescscoviavace 16,656,000 





* Converted at 6? roubles per £; other totals at 10 roubles per &. 


Discount and Loan Market.—The Pan hay this week | 
receiv ed £ 12 ane 


also fallen £109,195. 
augmented by £859,000, the total now standing at | 
£29,563,000, and the stock of goid amounts to £38,147,831. 
The latter total is larger than has been held 
previously during the current year, and the amount 
of the reserve has only once before exceeded 
present sum. With this increasing abundance of supplies 
have remained at the previous almost nominal 
level. Three mon ths’ bills are being discounted at ;°; per 
cent., and for shorter periods 4 per cent. has been accepted- 
Money continues to be freely lent from day to day at } per 
cent., while } per cent. is all that can be obtained for loans 
until the dividend distributions at the end of the month 
The other changes in the Bank return are increases of 
and Other Deposits respec- 


tye74 and £319,333 in Public 


| tively. No change a Government securities, while Other 
| Securities have 


risen £419,558. 





Last To- 
Fridy. Sat. | ston, Tues. Wed. Thurs day, 


ee 





“li 


Bank rate. 
Market rates ‘of discount: 
60 days’ bankers’ d ratte... cepapamianes Ac : 2 hos 4 


~w 
t 
t 
t 


“ months do.. 
6 months’ do............. 
Loans :— Day to day 
eR ae 
Fortnight (at last Se tile ement) .. I 
Deposit allowances :—Banks 
Discount houses at call 
At notice .., 


Ko 





~ 
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PA BM i em ir BOVE ONS 


The followi ing is a comparison with previous weeks:— 





























z > | i Bank Bills Trade Bills * 
§§ pe ea aa seas 
== 3 Months 4 Months. 6 Months. 3 Months. 4 Months. 6 Months 
1995. | x , % % % % % 
Mar, 15... 1 14! 13 13 14 1} 14 1} 
le ee ae i} 1a 1 22)) YW TR) Th 2 
29...)13 lal 1 lys! 1 1ys i 13 34 14 14 13 
April 5...) 4 3 3 k 1 1 1} 1 14 | 1% 
CT a ee 13 l t 0) Te Ws 
Re |e la 1 1 1) 1g 19) 
i | 2 té 3 ty eb de RE de 
Ma 3./4 | 8 a] 2 fe 1] 13 | wo] 1 
CE a ae t2 g) ee a a) OS a ae 
17...) 3 4] i 1 1g 1) 1g 1k!) Uh 
ae oT He a) 4 i) A SE eR de 
Sie 2 é ; } 2 Z 1 1} 1g 14 aa 14 
June 7...) 4 a1 3 4 & i> ee 3 a) a 
Mut 1 & 8! ee OR CF . 21k See 
pi) a & 1% 3 ©) oe i a Ces 





* These rates range from those current on the very best paper to those paid on 
bills for which Bank rate is usually required. 





The London Produce Clearing-house supply the following quo 

tations for bar silver, spot and future delivery :— 
——-——____- ——- June -- 

Delivery. 15. Ly. 18, 19, 20. 21. 

| eae 303... 3075 ... 304 ... 304 303... 308 

SUMO soccssaus, (SOE 30.5 304 304 303 —i... - SOB 

UOT ssa .. 303 30:75 304 304 303 =... - 308 

August ...... 303 3075 304 ... 304 303 ... dO 

| September ., 30)5... 304 ... 30%; ... 30:% 30; «... 307% 

October ... .. 30 asi 80s 30 9, 30 % 30 is . 3075 


The India Council have sold the following drafts since 


last Friday :— 


Rs. 

Wednesday.. ....... 3,334,00€ in bil’s on Calcutta, at... ~) 1s 1 7-32d, about 64 % 
” seseeesee 1,962,000 in bills on Bombay, at ......... and above in full. 
aah a onkwennte 703,000 in bills on Madras, at............ ) 

Thursday 50,000 in bills on Madras, at............ lg 1}d 


The remittances sold during the week ending June 18 
were for Rs. 6,123,390, and realised £339,699; and from 
April 1 to the same date bills and transfers for Rs. 67,497,746 
were disposed of, and produced £3.754,255. 
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in gold from abroad and £562,000 from | 
the home circulation, while the circulation of notes has | 
The reserve has consequently been | 


the | 


| bills will be in iaisedi of £1,000, £5,000, or £10,000. 


The Wilts and Dorset Banking Company (Limited) 





| announce that on Monday, the 24th inst., a branch of their 
| bank will be opened in the Borough of Portsmouth, under 


the management of Mr H. S. Harbidge. 
offices wili be at 122 Commercial road. 
Tenders for the issue of £158,000 Borough of Widnes 3 per 
cent. redeemable stock, were opened on the 19th inst. at 
Parr’s Banking Company and the Alliance Bank, Limited, 
and amounted to £551,870, at prices varying from the 
minimum of £101 to £103 1s. Tenders at £192 7s will] 


The temporary 


_ receive about iS per cent. of the amount applied for, and 


| those above that price in full. 
for the stock is £102 8s 3d. 


Tenders will be received at the Chief Cashier’s office at the 
Bank of England on Monday, the 24th inst., at one o’cloc ck. 
for Treasury bills to . issued under the ets 40 Vic., ce ap. 
2,and 52 Vic., cap. 6, to the amount of £1,300,000. The 
They 
will be dated June 28, 1895, and will be payable at three 
months, or six months, or twelve months after date (at the 
option of the persons tendering), viz., on September 28th or 
December 28th next, or June 28, 1896, respectively. 


The average price obtained 


The death is announced of Mr Arthur Sebag- Montefiore, 
senior partner in the firm of Joseph Sebag and Co. The 
business will be continued by the surviving partners, who 
will admit Mr Edmund Sebag-Montefiore into partnershipon 
August Ist next. 


The discount quotations current in the chief continental 


cities are as follows ;— 


Bank Open Bank Open 
Rate Market | Rate Market 
- i, | ¥ 
Paris .......«. 2 Mar.14 '95] 1 | Genoa .........5 Nov. 7,’94] 34 
Berlin ....+-... 3 Feb. 5 '94) 2} | Geneva........ 3 Apl. 13) 95} 24 
Hamburg ...... 3 Feb. 5 ’94) 24 | St. Petersburg 6 Feb. 27, ’95) 54 
¥rankfort...... 3 Feb. 5 '94] 2} } Madria......... 5 Jan. 28, 92} & 
Amsterdam... 24Feb. 21 ‘94] 13 | Lisbon......... 6 Jan. 15, 91] 54 
Brussels 2kMar. '95} 1} } Stockholm ...4 Sep. 6,94) 4 
Vienna......... 4 Feb.8 ‘94; 4 | Christiania... 4 Sep. 6, 94] 4 
Rome .........5 Nov. 7 94] 34 Copenhagen... 31 Nov. 12, ’94]34 
Turin ..,......5 Nov. 7 ’94} 34 
At other centres the latest recorded quotations are :— 
% iS 
New York (call money) 1 'to 13 | Calcutta, Bank min. .. 5 
Ditto (endorsed bills) .. 24 803} | Bombay, Bnk min. .... 5 


Ameen ‘Coenen OF EXCHANGK. 


Price Negotiated on Change 


















On. Usance ee 
June 18. June 20. 
PAris ...cccccce-crecosccccsccceccscreessecees Cheques 25 20 
PO vansapcivncsuvecctsdisas-vovennersencs 3months 2% 324 
Marseilles  ......cccocsrccccrsescesesseres do 25 324 
MII, ds vas ccaccetincsesnsseuekess .| At sight | 12 2 
NOE dscns. qesee 3 months | 12 3 
Serlin § ....ccce “i 20 56 
Hamburg ..... a 20 55 
Frankfort ...... seseeeeevees = 2) 55 
Vienna and Tri¢s‘e ts 12 23} 
ANEWEFDP ....ccccccccrercversesesccosecsoees “ 25 36% 
St Petersburg  ....ccecercccseresseereees ” 28 \ 
Moscow.. es 2a 25 
Genoa, Ni aples. « Ke " 26 624 2 
M adrid, Barcelona, &c os 41 403 03 
TABGDON .cccccicecsaicesonsvvsccecee:cstceseeeee - 403 4} 408 403 
Switze POMIN yods vesxevarsntismirapescevadeds 25 414 25 46} 25 40 25 45 
FOREIGN 1 RATES OF EXCHANGE ON LONDON. 
- F Latest, Rates of |;,..., Lates!| Rates of ,7..,,, 
Dates. |Exchange.| Usance Dates |Exchange, U3ance. 
PATIS seccecserees Jne 21 25°20} Cheques Rio Janeiro ., Jne 1: Did 90dys st 
poeta ar so wi 2B 1212} Short. Buenos Ayres May24 4544 Q9Odys st 
Berlin waeanlee io an 20-414 Do Pm.onGld Jne 2 250 . 
nie oe —- 2 29°38 3mos. Montevideo, . May22 5ldd  96dye 
sereeeeeeees on ¢ Bng. Sng. 60d s st 
amburg .....- — 20 20°42) - g- Sng y 
anbaeek mena — 2 20°42 Short Melbourne ... Apl 6 4d Zpm - 
Fie — 21} 121°30 Sydney .......— 6) 4d } pn. 
NMA seceeeees 
a saeak urg..— 2 929) | 3mos, Adelaide...... 6) jd 7 pm tele; geph 
New York...... — 2) 4°384 50dys st Calcutta ...... Jne2l; 1/1 \ trnsf'r 
Lisbon acess ae 414d fos Bombay ...... - 21) I/l,, f 4m. sgt 
Madrid ccppaeebs — 2] 29°30 | Sight Hong Kong..;— 2!) 2/14 * 
Italy — 2 26 30 - Shanghai......\— 21) 2113 


The following are the standards tor gold poimts of the 
principal gold exchanges :— 


orm Jollars American 

French. Marks. German. Do j 

a 5.32h— 4 p. mille for us. 20.52—5 per mille for us 4.89 —5 per mille for s. 
se 24— Par 20.43—Par 4.867—Par 





"| Baa] p. mille agnst us | 20.33—5 p. mille agst us. | 4.827—8 per mille agst us. 


The latest exchanges are :— 
French “cheque” exc henge 25f 204c, or } agst us. 
German short exc shange ....20m 414pf, or } per mille against us. 
New York exchange | $1.893, 


i or 6} per mille for us. 
‘Cable transfers’’.. } 
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THE STOCK MARKETS. 

Owing to the attractions of Ascot, and an apparently 
pretty general desire to take a holiday there or elsewhere> 
the attendance in the “ House” this week has been decidedly 
slack. Business in a good many departments has been 


extremely small, and prices have drooped in consequence 


' 


| That was particularly the case in the Home Railway market, 
, and though Americans have attracted a little more attention, 
| the fluctuations have been mainly the result of Wall Street 


The Foreign market has shown a little more 


dealings. 


animation, Mexican stocks in particular being in swong 


demand. Colonial Inscribed stocks are also firm. Some 
hardening of prices is noticeable in the Mining market, as 
the continental buying of Katlir shares has been resumed on 





























in Great Western. The Scotch stocks exhibited some 
firmness in the early part of the week, but North 
stocks have recently fallen off. 


Subjoined are the latest closing prices of the moreimpor- | 


tant issues as compared with last week’s prices. The making. | crease of £822,48 


a Gecrease of £49, 672 ,equal to 16 per cent., a3 compared with the 
corresponding period ‘of 1893. 


up prices at the last settlement are also given for reference 
purposes : 


* Making up” 





7—Closing Prices-~, Rise Prices, 

Last Week Te-day. or Fall. June 11.May 
Caledonian .......... eeneeseceoees a 5 w 18 4..+ oo USE ace 134 
Ditto deferred 453 6 456 <¢ .— i wo BR 
Great Kastern..... 763 7 206 FE on OB cee eo cos: See 
Great Northern Def. 494 50 ... 49 Face eT Dass 5t 
Great Western ......... . aa eS 2. ntl se ot ». 1573 
Hull and Barnsley.............. 814 8. 314 aoe ane at 325 
Lancashire and Yorkshire iewesee ‘119 120 119 120 os eee SED. me AED 
London, Brighton, &c., ‘‘A” .. +» 1593 160 .,, 1593 — &.. 160 158] 
London, Chatham, and Dover .., 19) g 18:19... — $7. 19 |, 19 
Ditto Arbitration Preference,,, 123 & ». 1223 3) .. & a. 1822 BH 122 
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7—Closing Prices, Rise Prices, 
Last Week. To- day. or Fall. May 9 Apl. 25. 
London and North-Western ...... 1798 3 BURR oD ics sae es 178} 1734 
London and South-Western ...... 199 201 20 2 - Eun Se ae 
Mnchstr. Shffild & Lincolnshire 53 5 . 3 5 ocx: eak cee ee 49 
Manchester, Sheffield, &c., Def... 283 9} 28h $ — }#. 29 02 | 
Metropolitan Consolidated......... 903 4 0; §€ .— 4 894 04 | 
Metropolitan District .............6 an: Te 2st — 3} 23} 29} 
SURI sa eheiccstankotssnucboxneunccessae 153 4 154 Be ie. ees See . 1534 
North British Ordinary ..... ..... 40g 40 ceria. Ee os. ON. war 
Ditto 3 % Preferred .. ..... .... 78% 9 79g =f — } 78, ... 78} 
North-Fastern—Consols .,,.....0.6. 1634 Z GSE Oe eS 164 . 1633 | 
North Staffordshire ooo 126 «68 126 68), 126... 126} 
South-Eastern *A” ...000 secosseseee 2 91g gue — 3 o2s .. OS | 
RAILWAY TRAFFIC RECEIPYSS. 
In the following statements the Se ctch railways are given 


separa vw ely, since thei ons-~o 
Ist Feb. 
and Irish railways. 


Qeeeeene -_ 


| apparently had some effect on the bourses. 
‘have moved up again, though the reports as to the crop of 


—————————————————————————eeeeeeeeTETETEoEeEeoEoEoEeEeeeee 
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**Making up 





calculated from the 


n# 41 Wnrolich 
tN Unse Va vue ieee ; 


vate receipts are 
instead of from Ist January, as in 






























































ee ae > 48 t 395 
| a'small scale. RAILWAY TRAFFIC Raos EIPTS, week ending June 16th, 1895, 
compared with the corresponding week in 1394. 
Home and Colonial Government Securities——The con- — . 
|| tinued abundance of money keeps up the demand for first- Passengrs, Increase Mrchndse, | Increase 
| ae ° ° De € nerals, we t i. 
class securities, and though prices have, it would be thought, oo > 1 | tn Deo, | ** uesenns. 1 
° = . ~~" Stock, & cai 
/reached a maximum, the tendency has been upward, _ RAE HEROIN i. ccnsenien _ sient siaeiaiilendans 
during the greater part of the week. Business in Consols ae. 5 e. o1 | 98.996 |— 3,40 74,252 — “Taso | 
| has again been done at 1064, but weakness has appeared at Srot ee me Bi, _ | oo i700 ant. seas | 
. o > . reat Western......... So, + , 92,000 — 6,7 77, — 5, } 
the close, and the quotation shows a fractional decline on Lancashire & Yorks. 40,575 |+ 4,405 47,129 — 4,532 S104 - B33 
| ane . Lond & Brighto 37,313 (+ 95 13,003 + 399 0,316 + 495 
| balance. Local Loans stock, however, has risen}. Indian (h "(ieth., tb Downe 23431 [4 98s $937 |\— 123 8,418 + 542 | 
rj Ti. — 1 ale ‘ ants : a. London & N.-Westrn) 105,442) {+ 14.043 Lls,4l2 —11,236 223,894 (+ 2,807 
Three and a-Halfs are { up. A number of Corporation stocks  (oeen eo eee euasi 30st | 22,953 + 18) 7348h + 4,773 
have gained } each, among them Metropolitan Three and ~ sna ar -rea Linc.| ww | . itt | “ae 
ce ‘ ‘ etropolitan ......... ine S 5,136 + 95 
a-Halfs, which are now quoted 120}. Colonial issues have Metropolitn District) . | x. a sos wn - 150 
- ' : : idl SS 3,18 03,770 — 5,273 €7,532 + 915 
been in strong request. Cape stocks have risen a full point, orn ss ot | 44207 + 1'893 ~ 31 —13909 124133 — 12,016 
and the Australasian issues } per cent. generally. North Staffordshire.) 4593 |+ 324 1,999 — 1,817 23,302 — 1,493: 
vi ing . South-Eastern........+| 39,553 i+ 104 12,555 ovd 43,733 )+ 593 | 
——-— - — —_-—_——— ee Irish LINES. | 
| ee Great Northern ...... 8,465 |+ 1,003 7394 j= 81 15,860 + 922 
Pinon Crosine Pricrs comand bal oo ae ange beta ore $- $38 7,489 — 611 16.920 4. 247 
| . We . 632 |4 93 5,753 |- , 2,391 36 
Friday | Sat. | Mon. | Tues.| Wed. Thurs. To-day} 38 | Mi” rots repeal eghe lochoueteaeelcaniielote ete eee 
Cons. 23 % until 1908 iz 7+ eras aa as pamed Total ......... we 1,273,415 — 9,456 
% : aiinth tea, akan : Aen Scotch Linrs. <= Se _--_— --— 
then 24 %, red. 1923 1068 4x 1063 ax! 1063 : gx 1068 §x 1063 §x 1064 4x 1064 3x — 1% | Caledonian .........0. 25,870 '+ 1,809 45,111 — 1.589 70,931 (+ 221 
Do acct. ov 1. 106% § $x 1063 4x 1068 §x L065 Bx 105$ Fx 106% gx 1 6h 4xi- Te TpRoneeag eC 7 13.291 863 l4.2s 9 or 334 | 
23 %, red. 1905.........:1643 5} 104954x 105 Ix105 3x305 bx 105 4x05 dx+ 3 Glasgow cia — se i. meee S on’ ton ane 
2%, red. 1905........./1049 5} 104$54x 105 }x'lo5 x 105 bx 10495]x 1 109954x)... North British ........ rie - Me 70,795 + 457 
cal Loans 3 % Stk. 1094110 109410x 1093104 LL Axil? 4x 110 dx 11l0—4x'4+ . 100.387 |. » 
Excheq. Bills Dec. .. par 5/p par 5/p par 5/p : ip T/p2/p T/p2/p 7/p2 hp +- i Total ....evroel ne i ee Ta 
~~ aye eosensnesees 333 6 333 6 335 6 333 6 333 6 338 6 333 6 I... .. 
ndia 3 % red., 1931, 115 4x 115 3x 115} ix 115] ix 1153 $x 115} 3x 1154 ix + i 1GREG z TAY 2 2CEIPTs i ‘ y 
Deo 8% red., 1948... 1964 3x 106} 4x 16h fx iby x 10 2x 106} 4x 1084 s . AGGREGATE RatLway Trarric Recerprsin the Current Half-Yeay 
Do Rupee Enfaced 574 8+ 574 85 574 54574 Sh 57} S4 57h SE 574 5}... compared with the ceuranpes iding period. ta in 13994. 
Met. Cons. 34 % woe 1195120 219204 120 21x 1 20 21x 12 20 2ix 120 21x 120 Ix + 3 ee a dsteeaneeaees sieliasigaes icheeigi gaat <aseitia 
sas . . a Mrchndse, 
British Railways.—The trafiic returns of the home rail- EA pe gd Se BR gl Ino. or 
° . ec. ive Stock ec. . Dec. 
ways show a small general improvement this week. The | aaa, Se. &e. , 
Great Western and North-Eastern, however, have large! “Exeusn Lines. 2 | 6 e | & Sale Ta 
actual decreases, while the Sheflield and North Staffordshire | Great Eastern ....... | Sees + 927) M08 00L—~ B0868 1942-36! =~ ee 
“ | Grea orthern...... 773,901 — 10,15 i,168,5 — 2,608 - 2,56.,— 4,753 
returns are unfavourable if the character of the correspond- | Great Western ......| 1,677,594 — 57,820, 2.093.470 — 133,440, 3,771,000|\— 191/280 
: : : . ° ° ° | Lancs. & Yorkshire} $20,153 — 1,504 1,203,206 — 9,259, 2,023 339) — 10,763 
ing figures ‘s taken into account. Considerations in regard | London & Brighton) 793,843 + s,613! "279,849 — —7/672.-1,073,492! 4 O41 
° ° . : : s | Lon.,Chat.,& Dover; 471,000 + 3,760 130,403 — 1,627 G02,008/+ — 2,133 
to receipts have but little effect on quotations just now ; the | [ond « N’-Westrn, 1,062,123 — 83/807] 2,917'510 — 91,915. 4,8704633| — 130,832 
market has, in fact, been almost entirely neglected, and, as | a> fe Linc. — a ee oe iwuj— 7,344 
° ° . . an e inc see -s eau ( 37,833) = 35,298 
is usual when that is the case, prices have had a drooping | Metropolitan .. Sa ‘Ee Se Oe an ne '343.936)—“ 4°735 
, i ° Metro District ove ove : we | a ie 192,009} - 7'238 
tendency. The movements shown are irregular, even in the | widiatd ......« "| 1,136,694 — 20,643| 2,645,630 — 169,022 3,802,324] — 189'au6 
: ; ss North-Eastern ...... 871,932! - 21,573) 2,137,974 -. 134,310 3,099,90d|— 155,833 
case of different stocks of the same railway. Thus Great | North Staffordshire! 99,779 763| "231,239 — 15,680 ‘331,018|— 16,443 
Northern Preferred Converted has risen a full point, while | South-Eastern ......) 635,623, 3,538, 276,459 — 5,170, 912,103, — 8,753 
: . Irish LINES, | 
the Deferred and ‘‘A” stocks have declined. Sheftield | Great Northern. 163,124 + 2655 1607604 5,311 323,931 + 7,968 
| Gt. Sthrn. & Wstrn.| 179,697 + 1,420 187,351 — :554 357,013, + 366 
Deferred is also lower, while the London Extension stock | | Midland Gt. Westra] 86,283 + L971 1541254 5,179, BAO + 7,150 
shows a slight improvement. The stocks usually most | nt oe ee een 28,07 20541 — 822AST 
Otal......000) ose | eee oes eee 72,034'— 822,48 
active—Brighton and South-Eastern, have scarcely moved at | Scotcu Lixes. |——-——- —-— a sil canna ck caaecee. 
iy : ° ° | Caledonian............ 420,968 — 4,435 865,233 — 15,706 1,236,201'- 20,140 
all. Great Eastern, Metropolitans, and Districts have each | Glasgow & S. Weten! 2ui.241!— ‘567,293,594 — 2493 494535— 3/065 
declined, while Tilbury Ordinary has moved up a point. | Noreh British w...) 0.00 | es | a 98087 
— SE ——— , 
The only movement among the heavy stocks is a fall of } Total......... ow | 3,062,048 — 49,672 





| The decrease of £9,456 for the week on the Hngiisn aad Lrish 

British | lines is equal to0°7 per cent., as compared with the corresponding 

| week of last year, while the increase of £1,012 on the Scotch lines 
| is equal to 0°6 per cent. 


The ements: totals show on the English and Irisk lines a de- 
7, equal to 2°8 per cent., and on the Scotch lines 


|+ Foreign Government Securities.—International stocks 


os | have remained firm, without much change in prices. Spanish 


| stock has had a pretty sharp recovery, and closes at about 


| the best price of the week. Italians have also been firm, 
| and the Irrigation loan has risen a point. 


tussians have 
moved up again, her recent financial undertakings having 
Greek stocks 
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currants and cereals are very conflicting. The prominent | railways, the only movements are advances in several 


feature of the week’s business is the further substantial 
advance in Mexican Government stocks, the 6 per Cents. 
having risen 33 points to 92, which is not only the highest 
recorded during the current year, but exceeds any quota- 
tion since 1891. Chilians have advanced a point, and 


eto 
Brazilians have recovered to some extent. There is little 
variation in Argentine stocks. 


The following are the latest closing prices, &c., of some of 
the leading stocks :— 


**Making np’ 








Closing Prices—~ Rise Prices. 

‘ aia: Last Week. To-day. or Fall. June 11.May 23. 
rgentine 5%, 186-7 s 67 ; | ) 
Ditto 1891 Funding ee oomeae ma ; : oT St op i 8 woh . m4 
Ditto National CedulasB 273 St... WS .. —. 4 . 26k ne 26h 

Brazilian 4 ” Bonds, 1889 ......... 753 «=f i 75% “§ eee 3 E 74 = 75} 

Ohilian 5° 1392 ......s-sssseseseveee 103 4, 108h SE we Re 1024... 1014 

Chinese 7 Silver, 1894 ........ 112; 3... 112} 3 2... 11 

Egyptian 4° U nified Debt ......... 1033 ‘ 103 gia ee “h oh 103} .. 1034 
Ditto 3%" Converted ,,.......... 101} 9 1014 2} es + 34 oa 1014 es 1014 

French 3 % h asenesens 2 ...1013 1024 + £ 1. 1014 12 1018 
Ditto 34 x SD Es a 106} ... 1064 

Greek 1884 . ... 3445 342 54 Dice SEE vee BMS 
Ditto Monopoly 4 ° once 37h 8 wo B79 Bh ae ee 

nee ee 4d “Gold I Rentes. coerce 103} 3 103} 4 } = 103 as 1024 


Italian, 5 ° 


5 91 
Tepenese to. Sw 


aes 109 .. 109 





— an, 6 %, 1888 ae SapekAa eb ; } ‘ 
eruvian Corporation 6 % Bonds 3 or ©. ye 68 5 
eaatone & DAE ccecounnescs es 25 . 6 os “*  a5tg te 7 ‘ O51 : 33] 
ussian New 4% .eeceseevcce se 1029 3b .. 1034 3 1004 1004 
Spanish New 4% wecee cesssese cee Gia 63}. F j 7 oy . 123 
Turkish 34 % Scrip, 1894 ........... 9s 9 es am. ee 
Uruguay 3% ae ee Re CPR Be ceca eoe, ee 474 48 
Venezuela 8 %, 1881 wccscssosese os oe $24 Sh... 435 44 +1 43 42 


American Railways.—Some fairly active buying in small 
lots took place in this market at the beginning of the week, 
but since then the general paralysis has extended to the 
department, while in some instances prices have been 
depressed by bear rumours as to the possibility of a resump- 
tion of geld shipments from New York. Erie and Northern 


Re a ee ~ . e 
Pacific shares have been greatly depressed in view of the | 


pending assessments, and Southern Preference and Union 
>. as > . a 2 . 
Pacific have given way to a smaller extent. Baltimore and 


| Ohio South-Western Preferred shares have declined 2 points: | 


On the other hand Milwaukees have been firm, and while 
the Ordinary stock shows a slight advance some of the bonds 
have moved up as much as 3 points. A number of other 
bonds have gained a point or two, among them being 
Denvers, Grand Rapids and Indiana, and St Louis and 
South-Western. 


The following are tne latest closing prices, &c., of the more 


prominent issues :— 
‘Making up’ 
7—Closing Prices—, Rise Prices. 
Last Week. To-day. orFall. June 11. May 23 


Atchison Capital Stock .cc.eseso 109  & 0. LOS  § oe wee oes coe ooo vee 7 


Do A Bonds (Income).........++ o73 81... 28 Diag AR cen ues oo 28% 
Central Pacific Shares... .......+ ee es. ae ee ee) mS 
Chicago Mil. & St. Paul, C. Stock Ce. Bin CHET in Rin CE ce 674 
Denver and Rio Grande,Ord. Shrs 15 4... 15 a a ee | 

Do Preferred Shares..........+:++ 423 §... 48 ee ee a 
Illinois Central Shares............++ 973 8} .. — St ta, CS 08 
Lake Shoreand Michigan 8. Shrs 151 2 ... 1513 Thc Biv SOW. ws oe 
Louisville and Nashville,C.Stk. 59360 .. 598 }..— 3 592 .. 59} 
New York Central Shares ......... 1044 5. 104} 3... — $ . 1044 ... 108 
New York, L. E. & West Od.Shrs. 11 iu AGk Bic Bee TE, 13} 

Ditto 6%, Second Consol. Mort. 68) 9)... 65 9 «.— 4. 68 oy; 405 
N.Y., Ontario, & West.Reg.Shrs. 18 9 . Is §G..— g.. 10 ., 19 
N.Y., Penn., & Ohio, 7% Ist Mort. 182 g... 18k § . — Hoe 18} 1, 19 
Norfolk & Western, Preferred... 145 3% «© 139 144..— 8. 15h .. 15 
Northern Pacific, Preferred .... 18 Ss Se tw Baw Te se 
Pennsylvania R.R., $50 Shares... 54 a a eee ee ee 
Philadelphia & Reading $o0Shrs. Of 4 . 94 fF ae. ce one vee 8H ve 10 
Union Pacific, Shares ............065 1: { a ee es ee eee OE a 
Wabash, St. Louis. ,&c.,Pref.Shrs. 20 sxe OE Bice OO SE ee. I 

Ditto 6%, General Mort. Certs, 29 Oe xeee eee a” ore 


Colonial and Foreign Railways.—There was nothing in 
the returns of earnings this week to lift Canadian Railway 
securities out of the general dulness prevailing in the 
markets. Canadian Pacific shares have lost 2, as com- 
pared with last Friday. Grand Trunk stocks exhibited 
a little firmness on Tuesday, but have given way since, 
and Guaranteed and First and Third Preference are 
each } lower on balance. Mexican railway stocks are 
recovering from the depression produced by the break up of 
the Traflic Association, a fairly substantial advance being 
recorded this week. Among Argentine railways, particular 
attention has been directed to the stocks of the Buenos 
Ayres and Ensenada Port, and the Ordinary and Preference 
stocks have risen 2 and 3 respectively. As regards Brazilian 


seeping ecennineperineinetnine  en IT 
ee 





debenture stocks. Nitrate Railway Ordinary recovered 
to 17}, but has gone back to last week’s price of 17. 


The following shows the net movement on the week in 
some of the principai issues :— 
‘*Making up” 


-—Closing Prices-~, Rise Prices* 

Last Week. To-day. or Fall. June 1l. May 23, 
Buenos Ayres and Rosario Ord.... 63} 4) ... 63h 44 1. 22. soe soe Gh woe 64 
Canadian Pacific, Shares ..... ...... 55 i » BAB gr — fee 548. 52h 
Grand Trunk of Canada, Oud... Gf §.. Oy & “— Ae 64 we «<6 
Ditto, First Preference............ tan Me han ba Sen 
Ditto, Second Preference ...... 26 2... 4h fo — £24k ue 24k 
Ditto, Third Preference ......... 14g 8... 146 §..— { «oe 145 .. 14 
Mexican Railway, Ordinary ..... oe ee OS Pee ee ee ee 
Ditto, First Preference ......... 6OZ 79% 0 TOL Ff re He § vce 70 wee 7D 
_Ditto, Second Preference ..... 354 64... 365 7h... +1 .. 36 .., 40 
UTILS earsak cts acs caceatecasinecaaase Ree > es OS | ee ST ws, 


Mines, &c.—The Mining market, like most other depart- 
ments of the ‘* House,” has been quiet during the greater 
part of the week, but prices were generally well maintained 
until Thursday, when the approaching settlement began to 
have its effect. A good many operators for the rise took 
their profits, and buyers being scarce, a decline in prices 
followed as a natural course. Among the most active Rand 
shares have been Langlaagte, Randfontein, and Buffels- 
doorn ; but on balance several of the better-class shares are 
dearer than a week ago. Chartered British Consolidated 
Goldfields and South African Gold Trust have received most 
attention among land and exploration shares, and in the 
diamond section the feature has been the sharp decline in 
Jagersfontein on rumours to the effect that a large fall 
had taken place. There has been rather more business in 
Westralian shares, especially in Great Boulder, but the 
variations in prices have been unimportant. Rio Tintos 
have fluctuated freely in response to French operations ; 
but other copper shares have been dull, and Indian issues 
have given way in the absence of outside support. Among 
miscellaneous mines Broken Hill Proprietary and De Lamar 
have improved on the dividend announcements, and some 
of the New Zeal-nd ventures have risen on purchases said 
to be for local account. 

The following are the prices and variations of the more 
active shares :— 

Mrnina CoMPANIES, 
Closing Prices. Rise | Closing Prices. Rise 


Last or Last or 
— To-day F all. week, To- red Fall 















Alaska Treadwell . we 44 «+ 4 | May Consolidated... 3} .. 3(%...+ rs 
Aladdin’s Lamp ... ‘ . Ll ..t 4 | MeyerandChariton 74... 7h eee eee 
Bayley’s Reward .,. 10/3... 9/9 ...—9/6 Modderfontein ...... 16% ..153 ..— 1} 
Broken Hill Prop... 24... 24 ..— 3 | Mysore...... aslatenation _ vo 3 ea 
Burma Ruby .........1 Oe ere NGUR occ cectss ovens Ee sce 5 — } 
Champion Reef te... 43 + i& | New Primros 6/2 7 wo te 
City and Suburban2 ee ee ee oe | eee ey 
Croesus... Rekeedaea .e 28 «+ te | Nourse Deep ......... 4 <0 Oh ark 2 
Crown Reef seueas oF . LOL w+ of | Nundydroog .....0.0. Se <sce SE ok oe 
ere arer Zps .. 21¥ + 7% | Oorezum Ord..... | ae eee 
Durban- Roodepoort 7 vec: OES + 18 Do Pref. 4s ... Sry. 
Hast RANG cccsccscsse. ee eM) Speen a we Steet th 
PORNO. sccoscsess0cen. 17} ... 17g ...+ 8 | Pioneer. ite ore ae tae 
Geldenhuis Estate... 6/2... 68 ..— 1% Rand Mines.........0. 32 .. 31f ..—_ 4 
DG DSCD.cics -0-+ 9}... 9% ..+ 4 Randfontein ...... 43/3 ...— 1/9 
Glencairn ..........0.00 4... 4% »— 4 Rio Tintos ......... - 8 + 8 
Hampton Lands...... 4b ce 44 cot & | RobINGOM ....00..0000000 ‘ AS. 1% 
BRO <ovnscacsakecsaces BE cc ARE ve ST PONE do ccenidioemeinces. Ot 1d ...+ 1 
Henry Nourse ...... 7 .. 63 ..— & Simmer and Jack .. ~ 17, ..16§ ...— 1h 
Jagersfontein ...... 9%... 9§ ..— 4 | Tharsis........ a ee ee 
NOE oe cesasécocecaxs TOE a | WOR eee Transvaal Gold Bec BE ce BH te 
JUMPOKG  o.ccee-cccceces 65... 5% ..— 1k Village Main Reef.. 63 «. 7h. + 4 
Langlaagte ......ssc00 Bh wee Ste cot Te | WEMMET .....0.ccreeeee I «lle. F 3 
Lisbon-Berlyn .. 3... 7/6 ..+ 4 | Wentworth Prop... ¢ «+ +--+ 1% 
Mason and Barry ... 23... 23... « Wolhuter........ evetae Te «sewer 4 
LANp, ExpLoraTion, &c. 

oe Rise 

Last This | Last This or 

Week. Week. Pall, } Week. Week. Fall. 

BechuanalandExpin 22 ... 2§ .. .. | Johannesbg.Water Lise VE et oe} 

British S. Africa ... 4% ... 44 + a re | Mozambigue... ..... ih io Se eo ee 
Cons. Goldfields ... 94... "104 Oceana .... 24 Qs we Te 


ot q | * 
x Orange Free ‘State 4t ac <n 


Exploration bieilieg = "ag 2¥pm... 


Exploring ............ lis 1 . | 8. A. Gold Trust... 77%5X... 7ixd...— 18 
F. Johnson & Co... 18 0 I Keer, aes a Cons. oe ae Ae ac te 
Joh. Cons. Invest... 34... 4 wet 3 | Zambesi.. Scene Tew cot ae 


Miscellaneous.—In view of the quiet state of the markets 
during the past week, there is very little to put on record 
concerning Miscellaneous shares. Bank of Australasia 
— have declined 1, while Union of Australia have risen 

: Lloyds, National Provincial, and National of the South 





aeane Republic are each 4 higher; Chicago Breweries have 
relapsed, while New York and Baltimore have improved. 
Indian and General Trust stocks have moved, on the fairly 
satisfactory speech of the chairman at the meeting, and 
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and Government and Other 
Securities Trusts show an advance of 4 to 5 points on the 
week. Eastman’s and Hammond's Meat shares have fallen 
| off, while several Nitrate shares and Maxim-Nordenfeldts 


| are quoted higher than they were last week. 


| Government and General 


MISCELLANEOUS. 





Rise Rise 
Last This or Last This or 
Week. Week. Fall Week. Week. Fall 
| Allsopp Ord. ......... 144 ... 1444p. + 9] Lon. & County Bank 91h oo RR en 
| Armstrongs ......... 207} ... 2074 Lon. & West. Bunk 53... 53 
| Gas Light, &., A... 2754 ... 2774 ...4+2 Lon. Genl. Omnibus 1635 1634 
Guinness Ord. ...... 3874 ... 3874 Primitiva Nitrate... 13  ... J¥ .o. os 


FORTHCOMING MEETINGS. 


The following meetings are to be held during the ensuing week :— 











Lompany. Class. ate Piace and Time. 
Alliance Marine & Gen. Ins. General ....... sete 2¢ “apel court, E.C , at 12} 
Amazcn Steam Navigation... General ........ 26 Cannon Street Hotel, at 12 
Assam Bengal Railway General ,........... June 27 sas 
ee ee 24.5 Laurence Ptny hill, at 2 
Assam Railways and Trading General ... ........ 24 

| Barrett Gold Mining a OOEE cccusdcrns 26 Winchester House, at 24 
gristol Wagon and Ca:riage ‘teneral ........... 2'\ Bristol, at 1 
Calgary and Med., &c., Land icuskiun eacebcal ; 25)3! Gs. George st.,8. W.,at 1 
Canada Company ..... sn (sD Soci cccnieen 27, East India avenue, at 1} 
Chargola Tea .. beens i neral..... 25 4 
Companhia da Zumbezia..... General ........... £7\ Lisbon 
Crédit General Ottoman ...... General ......... ; Constantinople, at L 
Kast Indian Railway ... en 26,Cannon Street Hotel, at 1 
Geldenhuis Estate & Gid Mz -pecial ... 2) Johannesburg 


Hatfield Chase Warpi ve and 


Improvement .. .o-es.. [Ex-Ganeral . 27)Sheffield, at 1 


Imperial Ottoman Bank ...... General ........... 26, Winchester House, at 1 
Jhanzie Tea Association General .......0... 2s 14 St Mary axe, at 12 
Marine insurance .............. |General ........... 27 20 Old Broad street, at 1 
Mozambique .. a | a 2s Lisbon, at 12 
| National Bank of India Ex-General ... 27 Cannon street Hotel, at 12 
Nitrates Provision Supply General 5 9 Gracechureh street, at 25 
|} Norwich Union Life As-ur.)}General ........... 2) Norwich. at 1 
| Ottoman of Anatolia Railways |G-neral ......... 29 Fraukfort-on-Main, at 114 
Rickmansworth & Uxbg. Va 
Water ao {| peers 28 42 Poultney, at 12 
Royal Insurance ......... oo | GOnOFal ..,000.0008 24 Uiverpool, at 11 
Seville Water Wo:ks RINE os. ecnesies, 27/86 C: 


2nnon street, at 1 


Southern Mahratta Raiiwa) General ........... 29 $4 Finsbury circus, at 12 


Treasury Gold Moning.. ... Ex- General ...... 24, Johannesburg 
W. of India Portuguese Kly. General ............ 26 16 Finsbury circus, at 1 
La Guaira and Caraca: Ry. General ..... ...... 27 00 New Broad street,at 124 
Puerto, Cabello, and Valen 

cia Kailway aeainh nice de vce AINE couen see 27,0 New Bread street, at 1 
United States Brewing......... General ............ 2- Winchester Hou e, at 12 
Ohlsson’s Cape Breweries ..., General .... 27 Winchester House, at 3 
De Lamar Mining .......... POCROOE canst cans 25 Wiachester House, at 2 





Dotices and Ueports. 





GOVERNMENT SsTOCKS, ETC. 


instructed by the Portuguese Government to pay the coupons of the 
Portuguese Three per Cent. Exterior bonds, due Ist prox., at one- 
third of their face value. It is added: ‘‘ No certificates for the 
residue will be issued.” 


URUGUAY.—The Council of Foreign Bondholders are advised by 
the London and River Plate Bank that they are in receipt of the 
following cable message from their Montevideo branch, dated 
17th inst. :—‘‘ We have remitted by to-day’s mail to Glyn, Mills, 
Currie, and Co., for service of loan, £43,000.” This remittance 
represents the 45 percent. of the Customs receipts for tne first 
fortnight of June. 

VENEZUELA.—The Council of Foreign Bondholders have received 
advices, dated May 25, from Messrs H. L. Boulton and Co., of 
Caracas, advising the remittance to the bankers of the sum of 
£3,856 3s 5d in bills on London at 9) days’ sight, paid by the 
Government of Venezuela for account of the External Debt. Of 
this sum £1,908 16s is for the current service, and forms the balance 
ot the instalment for May, and £1,947 7s 3d for redemption of tha 


coupons in arrear, in respect of which certificates have been issued 
by the Council. 


RAILWAY COMPANIES. 


cosTA RICA.—The directors have receivel advices from the 
manager in Costa Rica, which justify the expectation that the net 
revenues of the company for the financial year ending on the 30th 
inst. will (when audited) admit of a payment of not less than 4 per 
cent. fcr the year on the company’s second debentures. 


LA GUAIRA ANP CARACAS.—The report for the year ended Dec. 
3ist states that the gross revenue in 1894 was £115,052. The work- 
ing expenses amounted to £71,699, leaving a balance of £43,353. 
As compared with 1593, the gross revenue shows a decrease of 
£29,167, and the working expenses a decrease of £7,308. After 
providing for debenture interest, improvements of line, an interim 
dividend at the rate of 5 per cent. per annum paid in December last, 
a balance remains of £12,317. The directors recommend a further 
dividend at the same rate, tax free, making 5 per cent. for the year, 
which will leave £3,567. To this must ba added £23,690 brought 
forward from the previous year, making a total amount to be 
carried forward of £27,257. The large indebtedness of the Govern- 
ment on their freight account, which at the close of 1893 amounted 
to £23,591, was still further increased in 1894 to £25,161. 








THE ECONOMIST. 


PORTUGAL.—Baring Bros, and Co., Limited, notify that they are 


[June 22, 1895. 


LEOPOLDINA.—Messrs Morton, Rose, and Co. have received advice 
from Mr Joseph Mawson, the bondholders’ representative in Rio, 





that in view of representations made to him by the company of their 


inability to revert to the conditions of the agreement of September 
25th, 1892, in consequence of the almost entire suspension of traffic 
over a period of five months, they have asked for the renewal of the 
agreement of February !st, 1894. Under the advice and recom. 
mendation of Mr Mawson, Messrs Morton, Rose, and Co. have 
consented to an extension of time, and have to advise that the com- 
pany handed to Mr Mawson, in lio, funds for the payment ot the 
coupon due April Ist, on the Rio de Janviro and Northern Railway 
(Principa do Grao Para division) 5 per cent. bonds, as well as for the 
payment of the coupon due lst inst, on the Leopoldina 
Railway five per cent. loan of 1888. The remittances should be re- 
ceived on or before July 17th. 


MANILA.—The report for 1894 states that the net profits available 
for interest were £418,150. Interest on the prior lien mortgage 
bonds, amounting to £35,100, has been paid, leaving a balance of 
£13,050 for payment of interest due on the debentures. The guaran- 


teed interest has been promptly paid by the Philippine Government 
on becoming due. 


PENNSYLVANIA.—The coupon; due on July 1 next on tha six per 
cent. general mortgage sterling bonds and the six per cent. sterling 
consolidated mortgaga sinking fund bonds will be paid at the 
London Joint-Stock Bank (Limited), 5 Princes street, Bank, E.C., 
where the customary lists may be obtained. Tae cougons must be 
left four clear days for examination. 


PUERTO CABELLO AND VALENCIA.—The report for the year ended 
December 31 states that the gross receipts of the line during 1894 
were £59,339, and the working expenses amounted to £37,373, leav- 
ing a balance of £21,966. The amount due by the Government for 
guarantee and freight has reached the sum of £61,380. The non- 
payment of this amount is of serious inconvenience to the company, 
and prevents any distribution of dividend to the shareholders, It 
was believed when the shareholders consented to reduce the 
guarantee from 7 per cent. on the capital of the company as fixed 
by the concession, or £57,400 per annum, to a sum of £11,000 per 
annum, that payments would have been punctually made as the 
amounts fell due, but the directors regret to state that, notwith- 
standing repeated applications to the Ministers and also to the 
President of the Republic, they have as yet been unable to obtain a 
settlement. 


WEST OF INDIA PORTUGUESE.—The report for the year 180+ states 
that the gross revenue was Rs.513,672, and the expenditure 
Rs.424,340, the net revenue being R:.119,332, as compared with 
Rs.165,069in 1893, being a decrease of R:.45,736. The board have duly 
received the guaranteed interest from the Portuguese (;overnment. 


BANKING COMPANIES. 


COLONIAL OF AUSTRALASIA.—A meting of creditors at Melbourne 
has agread to modify the reconstruction scheme, allowing a reduc- 
tion of interest from 4} to 3 per cent. if earned, but making the 
minimum 24 per cent. 


LONDON AND COUNTY —The monthly statement of accounts at 
3ist May shows liabilities on acceptances, £3,276 003; on simple 
contracts, £36,427,150; Government securities, £7,104,235; other 
securities, £1,957,178; bills of exchange, £12,372,934; loans and 
advances, £10,489,464 ; cash ia hand and at notice, £7,154,941. 


ASSURANCE COMPANIES. 


ALLIANCE MARINE AND GENERAL.—The report for 15914 states that 
the balance at the credit of the 1893 underwriting account on 
December 31, 1893, was, after deducting expenses, £63,361, and the 
settlements on this account during I1S9t were £29,082. It has been 
decided to transfer to reserve fund the sum of £20,0)0, thus bringing 
this fund up to £135,090. The balance remaining at thea credit of 
profit and loss is £59,068, out of which it has been decided to declare 
a dividend of 30s, and a bonus of 10s per share, tax free. An interim 
dividend of 10s per share having bsen paid on January 1, thera 
remains a balance of 30s, which will ba paid on July 1. The net 
premium of the 1894 underwriting accouat was, on Dacember 31, 
£151,150, the net settlements being £50 ,464. 


UNIVERSITY LIFE.—The report for the past five years states that 
the net amount assured by policies completed was £511,166, show- 
ing an increase of £14,299, as compared with the amounts completed 
in the previous quinquennium. The claims by death, together with 
bonus additions, amounted to £367,601. The claims have been in 
sums assured £22,304 less, and in bonus additions £31,184 less than 
during the previous five years. The average rate of interest has 
been c4 8s 101 per cent. on the amount actually iavasted, and the 
average ra‘e on the funds, proluctive and unproductive, has been 
£4 2310d per cent. The premiums for the five years amounted to 
£244,095, and the dividends and interest to £203,995. The expenses 
of management have been £20,749 (against £31,647) and com- 
mission £4,153 (against £3,239). The percentage of premium 
income expended, including commission, averaged 13 89, against 
1405. The valuation of the assets and liabilities as at April 30 was 
conducted upon the basis of the Institute of Actuaries Hm and Hm 
(5) tables, with 3 percent. interest. Theassetson April 30 amounted to 
£1,097,508, the convertible securities being taken at their market 
value on that date. The liabilities were found to be £313 492, so 
that the divisible balance was £254,016. The directors recommend 
that a reversionary bonus of £3 per £100 assured (exclusive of 

_existing bonus additions) be added for each year for which a 
‘ premium has been paid during the past quinquennium, and that 
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the rate of bonus to endowment assurance policies be four-fifths | 


of this. The shareholders receive a bonus of £2 1s 6d per share, 
exclusive of the usual annual dividend of 5 per cent.; and & 
balance of £135,323 is carried forward. 


IMPERIAL.—The report for the year ending 31st December, 1594, 
states that the net premiums of 1894 amounted to £688,354 


(£14,066 less than those of 1893), and the losses paid and outstand- . 


ing to £387,348, being 56:27 per cent. thereon, against a los; ratio 
of 78°13 in the previous year. The directors recommend a divi- 
|| dend of £1 per share, free of income-tax. This will admit of the 
| substantial addition of £63,376 to the general reserve, by way of 
instalment towards the restoration of that fund to the sum at 
| which it stood in 1890, previously to the withdrawals therefrom 
necessitated by the exceptional losses of 1891 and 1893. After pro- 
viding for the dividend, the funds of the company stand as follows: 
Paid-up capital, £300090; special reserve, £100,000); general 
reserve, £545,223; reserve for unexpired risks, £229,452; total 
£1,474,675. 

ROYAL EXCHANGE.—The accounts for the year ending Decem- 
ber 31, 1894, show that in the life and annuity department 766 
| proposals were received for sums amounting to £538,215. Of these 
680 policies were completed, assuring £518,789 at annual premiums 
of £18,397, and £71,950 was re-assured at premiums amounting to 
£2,708. The claims paid (including endowments matured) amounted 
to £145,504 in the year, as compared with £190,995 in the year 1893. 
Expenses of management and commission absorbed the sum of 
£21,182 lls 10d, viz., 13-98 per cent. of the premium income. The 
life assurance fund increased by £14,957 13344 during the year. 
In the annuity department 87 contracts were issued in consideration 
of £16,526 purchase money, for annuities amounting to £5,414. The 
fire premiums for the year, after deducting the sums paid for re- 
| assurances, amounted to £260,087, being a small increase over the 
fire premiums for 1893. The fire losses, after making ample pro- 
vision for all known claims to December 31, amounted to £129,615, 
being 49 83 per cent. cf the premiums, The expenses of manage- 
ment amounted to £48,352, and the commission to £36,191, or 
together, to £84,543, being 32:5 per cent. of the fire premiums, and 
the result of the year’s working shows a profit of £53,035. In the 
marine department the net premiums received during tha year 
| amounted to £77,249. The losses paid and outstanding for 1894 
and previous years were £64,669. After transferring the profit of 
the year 1893, amounting to £13,279, the balance at credit of the 
marine fund stands at £104,642. The profit and loss account has 
been credited with the profits of the fire and sea accounts of the 
year 1898, amounting to £41,715 and £13,279 respectively, and with 
the interest earned (less tax), £54,645. After payment of a dividend 
of £14 per cent. upon the capital stock and of expenses not charged 
not charged to other accounts, the balance at credit of this account 
is £653,693. The total assets of the corporation amount to 
£3,992,742. At a general court of the corporation, hcld on 19th 
| inst., a dividend of £10 per cent, free of income-tax, for the half- 
yearending at midsummer was declared. 


MISCELLANEOUS COMPANIES. 


ASSAM FRONTIER TEA.—The company declare a dividend of 12 
per cent. on their preference shares, 3 per cent. on ordinary, and 
pay off a further sum of £5,000 of debentures. 


ASSAM RAILWAYS AND TRADING.—The general revenue for 1894 | 


shows a profit for the year of £50,985, as against £47,210 in 1893. 
The balance brought forward on December 31, 1893, was £15,606, 
which, added to the balance of general revenue account for 1894, 
makes a total of £66591 143 3d. 
amounting to £17,500 was paid ; as also dividends on pre-preference, 
41,000 preference New Six per cent. shares, leaving a balance, on 
December 31, of £17,791. In January, 1895, a further dividend of 
8s per share was paid on the pre-preference shares, and of 6 per 
cent. on the New Six per cent. shares. These sums, deducted from 
£17,791, as above, leave a balance of £13,691. The directors 
recommend that out of this balance a dividend of 6s per share on 
the 41,000 preference shares be paid, as also a dividend of 2s 6d per 
share on the remaining 1,000 preference shares, which now for the 
first time come into participation. These sums willabsorb £12,425, 
leaving a balance to be carried forward of £1,266. 


BORELLI TEA.—The report for 1894 states that a net profit has 
been realised of £3,401, which, added to the balance at credit of 
revenue account, gives an available balance of £6,110. It is recom- 
mended that a dividend of 4 per cent. be now declared, leaving 
£2,983 carried forward. 

BRITISH DELI AND LANGKAT TOBACCO.—The annual ordinary 
general meeting will be held at the oflices of the company on 
Thursday, June 27, at 11 o'clock for the purpose of transacting the 
ordinary business of the company. The directors will propose that 
the meeting be formally adjourned till Thursday, October 24, in order 
to enable them to state definitely the results of the sale of the 1594 
crop and the total yield of the 1895 crop, which by that time will be 
harvested. Ags it is anticipated that after the realisation of the 1894 
crop there will remain a profit sufficient to pay off the whole or part 
of the arrears of dividend on the preference shares, the directors at 
the adjourned meeting will propose to obtain the proprietors’ 
sanction forsuch payment. Thedirectors report that the 1894 crop 
will yield about 6,900 bales, the total cost of which will not exceed 
£63,000, and that up to the present time 2,162 bales of this crop 
have been sold, realising £46,500 net. 

BROOKE, BOND, AND CO.—The directors recommend the usual divi- 
dend of 10 per cent., and inaddition, a bonus of 5s per share, both 
free of income-tax. 

CHICAGO RAILWAY TERMINAL ELEVATOR.—The company notifies 
that a dividend at the rate of 3 per cent. on the shares of the pre- 
ferred stock for the year ending December 31, 1894, declared on 


During 1894 debenture interest | 


May 26 last as payable on July 1 next, will be paid on and after 
that date to the shareholders entered at that date on the London 
register. 


D. WATNEY AND SON, RICHMOND, SURREY.—The directors have 
declared an interim dividend at the rate of £5 per cent. per annum 
on account of profits for the month ending May 31, 1395 (less income- 
tax), on the amount for the time being paid up on the preference 
shares, and directed interest at the rate of 4] per cent. per annum 
(less tax) forthe like period to be paid on the amcunt for the time 
being paid up on the first mortgage debenture stock, so that dividends 
or interest may be paid on the total amount of the respective is-ue 
from June l. 


DISTILLERS.—Tke report for the year ending May 15, states that 
the profit and loss account shows a profit of £129,678, which, with 
£5,535 from last account, makes an available sum of £135,263. Out 
of this the directors have taken £40,000 and added it to the depre- 
ciation and reserve fund, making a total of £140,000. The directors 
have taken £30,000 from these funds towards reducing the cost 
accounts of the works, leaving a net balance of £110,000. The 
directors recommend that a dividend of 12s per share (less income- 
tax) be paid on August 1, making, with the interim dividend of Ss 
per share paid on February 1, a dividend for the year of 10 per 
cent.; and that £9,454 be carried forward. 

EBBW VALE STEEL, IRON, AND COAL.—The report for the year 
ended March 31, 1895, states that the gross profit amounted to 
£415,665. After providing for expenses of head olflice and legal 
expenses and interest on debentures and fully paid-up shares, and 
writing £22,028 off for depreciation of property, there remains a 
balance of £27,419. The board regret they do not feel justified in 
recommending the payment of a dividend. 


ELECTRIC AND GENERAL INVESTMENT.—The report for the year 
ended May 31, 1895, states that the directors recommend the pay- 
ment of a dividend at the rate of 3) percent. per annum for the 
past six months and a dividend onSthe founders’ shares of £20 per 
share for the year. This will leave a balance of £330, which the 
directors recommend should be added in equal moieties to the 
reserve funds of the holders of the ordinary and founders’ shares. 
The trustees for the founders’ shares reserve fund proposs to dis- 
tribute to the holders of such shares a sum of £15 163 per share 
out of the proceeds of investments sold and dividends received 
making a total distribution of £35 16son each founders’ share 


FARNHAM UNITED BREWERIES. —The directors have resolved to 
pay an interim dividend at the rate of 6 per cent. per annum on 
the ordinary shares. 


JOHANNESBURG WATERWORKS ESTATE AND EXPLORATION.— Messrs 
Davis and Soper advise the receipt of a cablegram from tha com- 
pany declaring a dividend of 74 per cent. for the year ending 
June 30, 1895. The transfer books will be closed from July 1 to 
July 13, both days inclusive. 


JOHN CROSSLEY AND SONS.—Tha directors have just declared an 
interim dividend for the half-year ended June 8, 1895, of 23 Gd per 
share (less income-tax) on the 5 per cent. cumulative preference 
shares, and of the like amount on the ordinary shares of the com- 
pany, payable August 2. 


JOREHAUT TEA.—The report for 1891 states that the result of the | 
season’s operations is a gross profit of £30,178, and, after providing 
for the payment of commissions to managers, directors’ extra fees, 
and income-tax, a net profit remains of £25,596. The directors 
recommend a dividend at the rate of 2) per cent., tax free, which 
wili absorb £20,000, leaving £5,596 to be carried forward. The 
reserve fund now stands at £21,579. 


LAUTARO NITRATE —The report for 189} states that the trading 
profits were £165,773, increased by transfer fees and interest to 
£165,913. After deducting the London and other expenses, there 
remains & balance of £129 012. The directors now recommend the 
payment of a final dividend of 74 per cent., making 15 per cent. for 
the year. The amount to be carried forward will be £26,263, 
including £20,000 as a special reserve for improvements. 


LONDON AND SOUTH AFRICAN EXPLORATION. — The directors 
have deslared a dividend of 33 per share (less tax) for the quarter 
ending the 30th inst., payable on and after the 29th inst. 


MOABUND TEA.—The report for 1534 states that the result of the 
season’s operations shows a net profit, after deduction of manager’s 
commission, of £10,947. An ad interim dividend of 5 per cent. on 
ordinary shares, and 3} per cent. on preference shares was paid on 
December 15. The directors recommend a final dividend of 34 per 


' cent. on preference shares (making 7 per cent. for the year) and a 


final dividend of 10 per cent. on ordinary shares (making 15 per 
cent. for the year), leaving £2,682 carried forward. 


MORTGAGE.—The result of the poll taken at the extraordinary 
general meeting, held on Monday at Winchester Houss, on the reso- 
lution in favour of winding up the corporation voluntarily, was 
announced at the offices by Mr HH. H. Nelson (chairman) 
as follows:—For the resolution, 17,785; against it, 2,255 votes. 
There being the requisite three-fourths majority, the chairman 
declared the resolution carried. 

NEW LONDON BORNEO TOBACCO.—The report for 1394 states that, 
after placing £1,734 to reserve, a credit balance remains of £15,506, 
out of which an interim dividend of 93 per cent., or 1s 6d per share, 
has been paid, and the directors now recommend a further dividend 
of 1s 9d per share, tax free, making a total distribution, in respect 
of 1894, of 3s 3d per share, equivalent to 20, percent. The divi- 
dend on the deferred shares will, in accordance with the articles 
of association, be at the rate of 7/3 percent. A balance of £162 is 
carried forward. 
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JHANZIE TEA ASSOCIATION.— Messrs Alex. Lawrie and Co., the 
managing agents, have issued the annual report of this company 
for the last year’s working, to be submitted at the shareholders’ 
meeting, called for the 28th inst. The net profit made amounted 
to £9,344, being 14 per cent. on the paid-up capital, and it is pro- 
posed to divide 10 per cent., to pass £2,000 to the reserve fund (which 
will then stand at £10,000), and carry forward a balance of £834. 
They also give notice of a new issue of 3,500 shares of £5 each, at 
£1 premium, for the purpose of paying for the Boisahabi Tea 
Estate, just acquired, and for extensions of tea already made and 
to be made on their own land. 


OHLSSON’S CAPE BREWERIES.—The report for the year ending 
March 3ist shows & net profit available for distribution of £17,390. 
Out of this the directors propose to increase the reserve account by 
£10,000, bringing it up to £30,000, to declare a final dividend of 7 
per cent. on the ordinary shares to March 31st last (making 12 per 
cent. for the year), which will absorb £7,000, leaving a balance of 
£390 to carry forward. 





ST PAULI BREWERIES.—The directors have declared the usual 


shares. 


last ordinary meeting has been sanctioned byfthe Court, and the 
result of the scheme has been to increase materially financial 


the 





strength of the company. The company’s indebtedness on loan 
|} account has been reduced by £27,386, making, with the 
sum of £33,108 paid off during the previous vesr, the 
total sum of £60,49t during the last tw veors. The 
| output of coal during the year under review wis 895,318 tons, 
the largest quantity on record. The quantity of coke j:roduced 
was 62,198 tons. The year just closed has been on»: f gene al 
| depression in nearly every branch of trade. Tne S uth Wales 
| coal trade, especially, was during some montiis of the year 
adversely affected by uncertainty as to the continuation 
| of the sliding scale agreement. At the las; moment, 
| however, an agreement was come to between the repees ntasives of 
| the coal owners and the miners; and it is to be hoped that for 
| some time to come steady work is assured under the amica‘le re!a- 
| tions usual in South Wales between capital and labour. The gross 
| profit for the past year, nevertheless, amounted to £10,493. After 
deducting interest on loans and debentures a net prctis remains 
of £30,792. To this is to be added the bivlanc; of net 
profit brought forward for the previous year, viz, £20, 50, lewing 
a balance of net undivided profit of £51,313. The d rectors propose 


to write off £24,000 of “ royalty paid in advance,” 10 pay a' dividend 
at the rate of 3 per cent. per annum on the ‘'A”’ sharesand the “B” 
stock, and to carry forward the balance of £3,693, The directors 
have under consideration proposals for reducing the rate of interest 
payable on debentures and loans, an operation which the present 
cheapness of money should make it possible to effect. 

UNITED BREWING AND MALTING.—The directors kaye resolved 
to pay, on the 9th inst., the usual interim dividend on the 6 per 


cent. preference shares, and at the rate of 8 percent. per annum 
on the ordinary shares for the half-year ended J une 1, 1895. 


UNITED LANKAT PLANTATIONS.—The directors announce that an 
interim dividend of 5 per cent. will be paid on the ordinary share 
capital on July 15. 


UNITED STATES BREWERY.—The report for the yesr ending 
March 31st shows that the profit was £100,177, aud after deducting 
expenses and debenture interest the net balance is £74,916. The 
directors recommend that £10,000 should be carried to the reserve 


dividend of 5 percent. should be paid on the ordinary shares, less 


tax, making a dividend of 10 per cent. for the year, and that £1,916 
be carried forward. 


W. T. HENLEY’S TELEGRAPH WORKS.—An interim dividend of 6s per 
share, tax-free, is declared on the ordinary shares, payable August 1. 


WILKIE AND SOAMES.—At the annual meeting, held on June 14, 


March 31 last. After providing for the 6 per cent. preference 
shares up to June 30,a dividend at the rate of 9 per cent. per 


interim dividend, 7 per cent. for the year, a balance of £196 being 
carried forward. 


MINING COMPANIES. 
AFRICAN GOLD RECOVERY.—The company announce that 57,500 
ounces of gold have been recovered at the Randt, and 8,700 ounces 
in other districts. Total, 66,200 ounces during May by means of 


their MacArthur-Forrest cyanide process. The April total was 
62,900 ounces. 


ANGLO-MEXICAN.—The directors’ report and the accounts for the 
year ending June, 1894, which have been delayed by the illness of 
the chairman, state that the Yedras Mine made a profit of £2,569 


Reece EEE 


during the year, but was closed down last January, cwing to the | 


low prices of silver and lead. The gross output of ores and bullion 
from the San José Mine to the end of April, 1895, amounted to 
£118,000; 200 tons of rich ores were sent to San Francisco for sale, 
and realised £27,000, being an average of £135 per ton (equal to 
about 35 oz). The milling or has averaged $60, or about 3 ouuces 


per ton. In accordance with the resolution passed by the share- 


holders at the extraordinary general meeting, held on May 7, 1894, 
the directors have paid off the £10,000 debentures, and they expect 


to be in a positicn to resume the payment of dividends on the share 


capital at an early date. The ore in sight at the San José Mine in 
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half-yearly dividend at the rate of 7s per share on the preference , 


TREDEGAR COAL AND IRON.—The report for the year ended ' 
March 30 last states that the reduction of capital agreed to at the | 


account, which is thereby increased to £80,000, that a further | 


the accounts showed a net profit of £15,918 for the year ending | 


annum was declared on the ordinary shares, making, with the | 


[June 22, 1895. 


November, 1894, was estimated by Mr Hughes at 42,000 tons, worth 
$2,000,000 in gold (£400,000). 


“BLOCK B ’ LANGLAAGTE ESTATE. —The report for the year ending 
December 31, 1894, states that the revenue waz £120,039, and the 
expenditure, including development, £97,352, leaving a net balance 
of £22,687. At the annual meeting of the company on May 24, 
the chairman stated that there was a cash balance of over £18,000 
in hand. The working cost had been considerably reduced during 
the year, viz., £1 4s 10d, as against £1 7s 9d for the previous year, 
and the directors are fully alive to the fact that a further reduction 
in the cost is necessary, and can be effected in course of time. The 
machinery and plant have been considerably increased during the 
year, and brought into a proper state of efficiency,so that good 
values are reflected in the statements. He considered, from reliable 
information, that the company has a great future before it, if the 
promises held out by the favourable developments in the lower 
levels are fulfilled; and, judging from the results of a similar nature 
obtained in other companies along the line of reef, he had every 

‘reason to think shareholders may be fully satisfied with their 
holdings. 





BROKEN HILL PROPRIETARY.—The company announce that the 
usual monthly dividend of 1s per share has been declared, payable 
on July 17th. 


DE LAMAR.—The revenue account for the year ending March 31, 
, 1895, shows a credit balance of £99,901. From this amount three 
quarterly dividends of 1s per share each have been paid, and since 


the closing of the accounts a further dividend of Is and bonus of 6d 
per share, making a total distribution of £90,000, or 4s 6d per share, 
being at the rate of 224 per cent. per annum upon the capital of the 
company. Captain Plummer, the mine manager, in his report 
coes fully into the question of reserves, which he places at 65,000 


tons of first-class ore, averaging 1-042 ounces of gold, and 10:0030 
ounces of silver (at 6203 cents per oz.), or 82774 per ton The 
second-class ore he places at 112,00) tons, of which 10,000 tons 
may run to 818 to $20 per ton. 


DURBAN-ROCDEPOORT.—The directors have declared an interim 
dividend of 3s per share (15 per cent.), free of income-tax, payable 
at the Bank of Africa (Limited), 113 Cannon street, E.C., on 
July 12, 1895. 


GLENCAIRN MAIN REEF.—The London agents announce receipt of 
the following cable:—‘ Dividend for the half-vear 15 per cent. 
Transfer books will be closed from July 1 to July 10 inclusive.” 


LANGLAAGTE ESTATE AND GOLD.—The seventh annual report for 
the year enced December 31, 1894, shows that the balance at 
December 31, 1893, was £117,459, and the profit for 1894, £269,373, 
appropriated as follows :—Mine development redemption, £16,765; 
depreciation, £28,918 —£45,693. Dividend at the rate of 45 per 
cent. for the year, £211,500—£257,183; leaving a balance to be 
carried forward of £129,610. The directors have written off 51 per 
cent. from mine development, 11} per cent. from machinery and 
plant, works, buildings, &c., and 364 per cent. from permanent 
works, bringing their book values down to merely nominal figures 
as compared with their intrinsic value. The balance of the reserve 
capital, viz., 3,000 shares, was disposed of by the directors during 

| the early part of the year at £5 each. The profit thereon has been 
| added to “share premium account,” augmenting that fund to 
£72,000. The directors add that the general working cost, inclusive 
of the tailings treatment, shows a slightly higher percentage over 
that of the previous year, the chief item causing such increase 
being that under the head of mining, owing to the more extensive 
use of rock drills in stoping. The ore reserves have been consider- 
ably augmented during the year, which now stands at 395,600 tons, 
| as against 210,568 tons at the end of 1893. The machinery is in 
thorough working order and gives every satisfaction. In his speech 
at the annual meeting on May 24, the chairman, Mr J. W.S. 
| Langerman, referred to statements that had been put in circulation 
| regarding the future of the company, and stated that the directors, 
in case any of their shareholders had been influenced by these 
| reports, had caused a detailed summary of the property to be made, 
and the result established beyond a doubt the value of the com- 
| pany’s holding. According to the reefs, as at present exposed, the 
| surveyor reports the unworked ground of the company within its 
mynpacht area to be six million tons of ore, and it is calculated 
that the ore will yield 12 dwts per ton, having a total value of over 
twelve and a-half millions sterling; and, estimating an annual con- 
sumption of ore at two hundred and forty thousand tons per annum, 
it is found that the mine has a life of over twenty-five years. He 
gave figures showing that since the company began active working 
in 1889 there had been paid to the shareholders in cash and share 
bonuses £1,410,505, or three times the capital of the company, and 
he also gave the items of the company’s assets, giving an estimated 
total of £6,869,000, which did not, he said, take into account the 
| value of unworked reefs known to exist on the property, the value 
| of which he hoped would ere long be tested. 


MEYER AND CHARLTON.—The company states that a dividend of 
25 per cent, has been declared for the six months ending June 30. 
Warrants will be issued from the head office, Johannesburg, 
immediately upon receipt of the European transfer lists up to June 
| 30, 1895. 

NEW PRIMROSE.—The London agents announce receipt of the 
following cable :—‘‘ Dividend for the half-year, 25 per cent. Trans- 
fer books will be closed from the Ist to 10th July, inclusive.’ The 
dividend for the previous half-year was 20 per cent. 


NIGEL.—Cable dated June 17, 1895, announces a dividend of 10 
| per cent. to all shareholders registered on June 28, 1895, The 
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June 22, 1895.) 


warrants for this dividend may be expected to reach the European 
shareholders from the head office in South Africa at about the end 
of August next. 


RANDFONTEIN ESTATES.—The accounts for 1894 disclose a profit on 
the year’s operations of £35,730, after providing £20,000 for mine 
development. The chairman, in hisaddress to the shareholders at 
the meeting on May 24th, said he thought it necessary to give them 
briefly an idea of the vastness of their property. The area of freehold 
land owned by the company is 25,325 acres and leasehold 6,018 acres, 
in all 31,345 acres in extent, allthe properties being more or less gold 
bearing. At the presont time 10,558 acres have been proclaimed as 
a public goldfield, and as a result of fresh discoveries the remainder 
will, in due course of time, be similarly dealt with. Since the date 
of the report, the directors, in spite of adverse influences having been 
brought to bear against their accomplishment, have formed two 
companies, under the names of the Porges Randfontein Gold Mining 
Co., Limited, and the Robinson Randfontein Gold Mining Co. In 
both instances handsome working capitals have been provided and 
eagerly subscribed at par, besides ample reserve shares to meet 
future contingencies. Out of the North Randfontein flotation this 
company received £8,500 for ablock of six claims andits Vergunning 
rights. Altogether the company has disposed of one mynpacht, on 
lease, and about 260 claims for 733,500 shares, which, according to 
the latest advices have a market value of £1,500,000. 


ROODEPOORT UNITED MAIN REEF,—A dividend of 22} per cent. has 
been declared, payable at the head office cf the company, Johannes- 
burg, to all shareholders registered on June 30th, as soon as possible 
after the receipt in Johannesburg of the European transfer lists, 
The transfer registers will be closed from Ist to 10th July, inclusive, 


SIMMER AND JACK.—An interim dividend of 10 per cent. has 


been declared payable to all shareholders registered on June 30, 
1895. The transfer books will be closed from July 1 to 7, inclusive. 


STANHOPE.—The company have declared a dividend of 10 per 
cent. payable to all shareholders registered June 28, 1895. 


THE OURO PRETO OF BRAZIL—Return for May: 3,855 tons pro- 
duced 47,711 grammes, equal to 1,534 ounces, 
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Mark Lane, Friday Evening. 
The following table estimates the home consumption of wheat 
during the harvest year 1894-5, contrasted with 1893-4, 1892-3 
and 1891-2:— 






































} | 
| 1894-5. 1893-4. 1892-3. | 1891-2, 
cwts. cewts. cewts. ewts. 
Imports—Wheat (40 weeks to June $8) 54,203.890) 48,464,000) 47,020,000) 51,203,100 | 
Flour e = 15,126,300, 14,677,500) 16,084,400, . 16,167,800 | 
69.330,100) 63,041,500) 63,105,300, 87,375,900 
Add week ending June 15—Wheat...... 2,023,890; 1,604,700! 1,676,890) 1,580,000 | 
DOUG ois ccacesencessesnss: cer scssenses ceases 463,800) 558,100) 431,C00 356,000 | 
Total imports, 41 weeks ......... 71,822,700! 65,204,300! 65,212,900 69,311,900 
Less Exports—Wheat ..........::ceeeeeeee ea 243,490 311,400) 679,100 414,700 
BUOUR secs cessncsccscscesecesesccseecacesesess 174,800 133,000} 198,300 176,200 
BENG Teich 5 cssica Sec chectensincs 71,404,500) 64,759,900) 64,335,500. 68,721,000 | 
| | 
| 


Add to this the estimated sales of} 
home-zrown wheat ...........c008 ‘ 











| 92,762,000) 86,291,100, 90,706,700 100,164,900 





Forty-one weeks’ home supplies 

















a | 

Average price of English wheat, per, s d sd | e-e@ | 6 -@ 
MMAMEUI <..s sccaskasgisasissccsascasvacssseess } 2 2 | 2310 | 26 11 29 10 

SS Per CWle werrereeeee Loseeeenenee sevceeeeece 6 0 & 6 i 6 3 6 lu} 





| bushels. } bushels, | bushels. | bushels. 
47,717,000 57,106,000) 66,376,000) 26,006,000 
25,563 000) 30,592,000! 35,559,000) 13,932,000 


in U.S. centres, bush 


** Visible supply” 
Do. do. = in ewts, 





COMPARATIVE AVERAGES OF GRAIN. 

The following is a statement showing the Quantities Sold and the 
Average Price of British Corn (Imperial Measure), in the six 
weeks ended June 15, :895, and for the corresponding week in 
each of the years from 1894 to 1891 :— 


AVERAGE PRICES. 








QUANTITIES SOLD. | 


—— 





























| 
| 
Wheat. | Barley. Oats. Wheat. Barley. | Oats. 
1895. | rs bsh qrs_ bs qrs_ bsh s d s d sd 
June 15...) 35,603 7 663~ 2 6,250 6 26 2 19 4 15 11 
8...| 28,871 4 1,572 2} 6,533 4 25 9 19 9 15 10 
1...} 42,638 1 1,559 7 8,374 3 2465 | #1 4 15 10 
May 25...| 49,508 6 2,247 6] 10,124 3 23 56 | 2 1 15 9 
18..| 43,210 0 3,464 4 9,159 0 22 10 20 6 15 3 
11... 43,650 0; 5,717 2/ 10,404 2 24); 08 | 16 8 
— | 
1894.. 23,902 6 659 5 3,426 1 23 10 24 11 18 9 
1893.. sees! 39,061 0 872 6 2,263 5 26 11 23 5 eg 
1892.......) 48,328 1 733 3 2,303 5 29 10 23 8 22 2 
189l.....0.| 48,343 1 724 2/| 4,077 5! 39 6 26 6 21 2 
{ | 


The weather continues for the most part dry. There have been | 


thunderstorms with rain in some parts of the country, but moisture 
is much wanted for the spring corn crops and the pastures. The 
serious character of the drought is forcing a good number of fat 
and half-fat cattle and sheep on the markets prematurely, andin the 
face of a slack demand from the trade, the supplies of home-grown 
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21,357,500| 21,531,200) 26,371,200 31,443,900 | 
| 


a a 


A 
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grain on the leading markets of the United Kingdom have been fair, 
and good arrivals have taken place from abroad. In nearly all the 
markets, including Mark Lane, the spot demand has been limited, 
and the tone of the trade rather quiet, without material depression in 
current values. Wheat and flour to-day are quoted very much the 
same as they stood a week ago. In the floating and for- 
ward shipment trades a quiet tone has prevailed. Prices 
have inclined as buyers favour wheat, but the variations have 
been slight. Californian, prompt and shipping, offered carly in the 
week at 27s 9d. Later Californian arrived sold at 27s 6d, and the 
| same price accepted for ditto afloat. There have been buyers of 
| Walla-Walls, nearly due, at 26s 3d, but no sales atthe price. La 
| Plata wheat, April-May dispatch, sold at 26s ; superior ditto, arrived, 
| was done at 25s 6d. Superior Rosario Santa Fé arrived, obtained 
bids at 25s 6d, but later business was done in ditto, 25s, arrival. 
| Maize, on the spot, has been quiet, but about steady in value. For 
arrival, cargoes have sold slowly. For La Plata, July-August 
dispatch, 19s 9d net paid, and resold at 19s 103d; for ditto, August- 
September, 19s 9d bid; and for September-Ostober, 20s bid. A 
steamer yellow ditto, September - October dispatch, done at 20s, 
rye terms, Cinquantina, and Galatz- Foxanian, for shipment 
within three weeks, 23s 7d paid. For Galatz-Foxanian, June bill 
of lading, 24s asked. To-day La Plata, August shipment done at 
20s; Poti afloat made 21s. Barley on the spot has been firm, 
but not very active for arrival. For Azoff, to arrive, August ship- 
ment, four options, 14s 74d paid, and for ditto, September- 
| October, 14s 6d paid. Yesterday a sale of ditto was made for 
| August-September at 15s, four options. Oats have arrived rather 
freely, and have met a quiet sale at previous rates. Beans and peas, 
| 
| 
| 








sian 


| on the spot, have sold slowly, but generally at firm rates. 


The following account shows the quantities of certain kinds of 
agricultural produce imported into the United Kingdom in the week 
{ended June 15, 1895, together with the Quantities Imported in 
| the corresponding week of the previous year :— 


| sys 
7~ —Quantities.—~, 
| 1895. 



















1894, 
; Animals living—Oxen, bulls, cows, and calves ...... number = 10,393 13,104 
Seren NE MINE TAURINE cncscccvcsteessdexisshinsscarevceasotedses oy 16,433 5,210 
4 Pane cc tekscoccccunce a Pte oa ed 
| Fresh Meat— Beef ... ewts 35,140 33,626 
IN 15 GX scuviniis <unsaacactnmannsdeaassbelepiatiedevesedian ‘se 98,356 90,127 
NM calcovakisiswaseveks Sabcnwalecensduveedansassane caudeass 7‘ 2,629 586 
Salted or Preserved Meat:— 
PIII Pn. 05 cin vas veceanisuedeaseckauaned cuseneiausoaaccicies ‘a 61,341 54,895 
| Ea Gis caida dus gaNuaaeuacudee: saneedieh exsléndcetuieioctoeat * a, O72 3,131 
ERM er digatieass cess evcaa’ coodidacesciwsteunsbanaarssavaeens os 23,014 20,837 
| PNR ed el aisn ck cad scuke ae auudaslatscuumiasuchsmodouien’ 99 3,559 3,716 
Meat unenumerated, salted andfresh............... és 4,634 2,933 
| _ Meat preserved, otherwise than by salting ...... ‘ 16,791 14,107 
| Dairy Produce and Substitutes :— 
| Bi ea csccaieuateun cots ivivsenicnddadiaesetnduskeousaundvare * 46,014 57,732 
j NIG c cas siicdiucbevesadesaneiesacatsniesnaaecanseceud si 14,671 19,170 
Cis ca wenn: dec tacacyoenisualccssdagusioe ebuites tiavasn * 41,239 35,773 
| Milk and cream, fresh.. .. gallons 293 52 
CONOR MN ccs ssssns sacconccesessecnceess seu oo'seel OTE 9,645 11,252 
9 IORI nisvsia't:a:sinntca = \nee.sle'e sicesavsacannedsceusesneecone, «= (ROMS MUUMNOD ae, uee 281,756 
| SON UE OI cau ave. badedsecoeesadins easnanne .. value £ 3,478 2,180 
Rabbits, dead (not tinned): .......crcccrsssocsecessse sacesesee cwts 204 352 
EMME sc S200 cd dan sau dissubs¥e Vchadsosee'eKedusueseidguulevedsevabine » 33,826 19,582 
| Corn, grain, meal, and flour :- 
NR carne bakin s cy puescncnecears sce cadeani depos tadentaseenseud »» 2,023,830 1,604,722 
OU RIOUS OR) OIE FGI 65 ve siinsicsecscccsscececsessesecd ace » 465,810 558,105 
| EMME siidabucicscaselasGccuedsulecsdcdxaswsinenacuateasuseucios ” 309 130 301,599 
ats dihirn sc, b distlaic ond ceateaptacecubarebmenneinvumuda suai ” 443,850 254,213 
PMI ockcoaststsiscnk exsigcsuraveccsestanetiatuneess <eassitin, 46 47,440 17,082 
PRONINE osiicetadescunicedeicvdeésiasas cbged eens shedveatceuseceese 9 120,149 106,957 
PRION GOURD GORI: « ssccccisccscedacasxediaivaioecaseses 99 572,900 665,611 
| Fruit, raw :— 
| MRE ani dx cids vcnceeatsvededsnusovsncsaddtacacusstcanianenioke bushels 22,372 3,416 
| Oranges... Ce etee ~ 100,142 76,686 
I ye aaiss cas cincanccain avesceakecdnepuucccuwaevecduanen’ ea 21,342 21,650 
NN asa bs ss cuciac on dun Sasa tanarcancus can bacadevsnneee “a 23,757 54,365 
I rections wid de Cenabeudauiecawentusdesua toile og 1,199 656 
PII ssid sicssicponienes ascsaradevlewtaierssvasedcastsvecccasets ‘ one 105 
RN aa dieasccaveccesbesen=ae wi denucedauaokosasecqudesbeleabs Bee 795 966 
Unenumerated ” 30,793 43,826 
Hay Saree eee gies sab ic nicciasnnsbaeeoaitire Seema tons. 1,670 3,965 
MUI cs chs savactiinarss thesak ike snares siceancnatiedes cwts. 1,459 468 
Vegetables :— 
MANNS SNII ccsiccces beacuse cigeundawekesadannaeasmkascacoues bushels 61,510 49,181 
BIN oat sns sin ccocdderesmpemnsnsnccotonadcamunireds . cwts. 246,841 297.164 
| RJ HGINIRIOURIOGS © 5 -ceccecctscontvaccucecsanssiieicaicsacsecss: VORUO Se | Gales 48,080 





THE IRON AND COAL TRADES. 


A rather brisker tone prevails in the pig-iron and steel branches 
this week, and especially engineering and shipbuilding. The warrant 
market at Glasgow has been fairly active, and prices are firm, show- 
| ing an advance of about 4d on the week. To-night’s prices are as 
| follows: Buyers, 433 94d; cash, 433 114d; one month sellers, 4d 
| more, The returns of Connals’ Stores in Glasgow, 282,224 tons ; 
| Middlesbro’, 120,840 tons. The prices of Cleveland pig-iron have 
| also hardened, partly on account of the better export demand, and 

partly in anticipation of reduced output in consequence of a most 
| unfortunate accident at Redcar. The boilers at Messrs Walker, 
| Maynard and Company blew up, and nearly destroyed the 
works, and there was a loss of ten lives, and much serious 
| injury. No, 3 Cleveland has gone up to 35s 3d per ton, f.o.b., and 
| No. 1 is quoted 37s 34. The fiaished iron trade of the North of 
England does not share the better tone of other branches, and 
| prices are weak, at £412s 6d for iron ship plates, and £4 10s per ton 
| for angles. The bar trade is rather better, but common bars are 
| still quoted £4 153 per ton, f.0.b. Steelprices are asfollows: Plates, 
£4 15s per ton; angles, £4 12s 64, less 2} per cent., f.o.b. Stee 























| £3 12s 6d per ton net at works. The coal export trade is brisk 
both in Scotland and the North of England, but Lancashire still 
reports a dragging business. The price of best Northumberland 
steam coal remains at 8s 9d to 9s per ton for best, and 3s 6d to 
3s 9d for small. There is no change in London prices. 
| The Iron and Coal Tredes Review reports as follows on the foreign 
| trades :—The Belgian iron trade is very quiet, and in some cases, 
| notably in bars, plates, and girders for export, prices are easier. The 
| coal trade is fairly steady. The iron industry in France, taken as a 
whole, is only moderately active; there is, however, a brisk demand 
for structural material, The coal trade is exceedingly depressed. 
The German iron trade has undergone a further slight expansion ; 
the demand for plates and girders having largely increased, Prices 
are strong. The coal trade, on the other hand, is rather despondent. 
The export trade has diminished, and as regards the home demand, 


large call is much weaker. The American iron and steel trades are 
more buoyant. Prices are improving in almost every branch. 


Our Cardiff correspondent writes on June 20th, respecting the 
South Wales coal trade, as follows :—The shipments of coal last week 
again exceeded 390,00) tons. The demand for steam coals of best 
quality ig well maintained, but dry coals and steam coals of inferior 
quality are weak. Small coal is offered at 43 to 4s 6d per ton. 


| Outward freights remain very low, but the tendency is upward in 
view of homeward rates. 








THE COTTON TRADE. 


LIVERPOOL, June 20. 


The cotton market continues quiet, and prices generally are j.d 


| per lb easier. In Sea Island a limited business has been done, 


without change in prices. In American the business continues 
moderate. Prices have had a drooping tendency, and quotations 
show a decline of 3,d per lb. Brazilian quotations have been 
reduced 2,4 per lb. Egyptian has been in rather better demand, 
but quotations of the grades below “fine” are reduced yd per Ib. 
Peruvian has been in limited request, and quotations of rough sorts 
are generally reduced ;',d, and those of smooth 1d per lb, African 
is still neglected. In East Indian a limited business has been 


| done, and quotations are reduced |';d per lb, except machine ginned 


broach. 


‘* Futures.”—The market has been rather some active, and after 
various fluctuations, prices show 6-64d to 7-64d per lb from last 
Thursday's Circular rates. The closing values are: — Delivery: 
American, any port, L.M.C., June, 342-64d to 3 43-64d; June- 


July, 3 42-64d to 3 43-64d; July-Aug., 3 44-64d; Aug.-Sept., 


| 3 45-64d Sept.-Oct., 3 45-61d to 3 46-64d ; Oct.-Nov., 3 46-64d: 


Nov.-Dec., 3 47-64d ; Dec.-Jan., 3 48-644; Jan.-Feb., 3 49-G4d to 
3 50-61d ; Feb.-March, 3 50-64d to 351-64d; March-April, 3 52-64d 
per lb. ‘The following transactions have taken place in Egyptian 
and East Indian—Delivery: Egyptian, F.G.F., June, 6 3-64d, 
6 1-6id, July 6d, 6 2-64d, 5 60-64d, Aug. 6 5-64d, 6d, Nov. 5 24-614, 
Dec. 5 14-64d per lb. Shipment: East Indian, Tinnivelly, F.G.F, 
June-July, cif. 35,d per lb. . 

The amount of cotton forwarded this week is 52,016 bales, and 
actually exported 7,275 bales. The decrease of stock this week is 
14,730 bales, The sales amount to 54,050 bales, of which 250 are on 
speculation, and 2.790 declared for export. 


PRICES CURRENT. 
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while the consumption of small coal has increased, the call for | 
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rails are in better demand, but no advance is yet obtainable on | 








Imports, Exports, Consumption, &c. 





1895. 1894 
bales. bales. 
Imports from Jar. 19 June 20 .rcccccee cecseessseee 2p 313,502 c-sereere 2,098,545 
Exports from Jan. i 0 June 20 .......00-00-00see00: oes LG7,418 seeerereee 156,379 
NN NII i aacetinias tedden ies tsa apie 1,612,389 csseoe 147,900 
Consumption from Jan. 1 to Jume 20 ....c. cs sees 1,702,039). see. 1,705,134 


These figures show :— 


. . . ote o2 
An increase of imports compared with the same date last year of . bales 216,930 


; : »'10 
A decrease of quantity taken for consumption cf penceneseendencatnsences Ah : on 
A decrease of actual exports Of .....0.ccccrscsscrcorccscccssnrocsescoons cooseeseosee ses aa 0 
PSs A CPNID BEI IIE casi ions .<cetssscnacsnansasnyconsavesssneens Seeateita 5 iapab! ones 141,45 


In speculation there is an increase of 24,300 bales. 

The imports this week have amounted to 44,40) bales, and the 
quantity of American cotton reported at sea for Great britain 
(including cable advices to date) is 52,000 oales, against 26,000 
bales at the corresponding period last year, 


MANCHESTER, June 20. 


(I.) Comparative Statement of the Cotton Trade, 

A depressed tone has characterised the market during the past | 
week, and the prevailing influences seem at the present to tend | 
towards a worse rather than a better condition of affairs. Foreign 
demand from all quarters is on a restricted scale, and, as & rule, at 
prices which producsrs do not see their way to accept as yet. 
Although telegrams have been received announcing the breaking of 
the monsoon at Bombay, no increased buying can be recorded on 
Indian account, and beyond a few lines in fancies and miscellaneous 
goods as low rates, nothing of weight has gone through for that | 
dependency. China has taken moderate lots of sheetings, drills, | 
Mexicans, and 10jlb shirtings, but the inquiry is distinctly less 
active than was mentioned in our last report. Japan and the other || 
far astern outlets are slow. Some of the smaller outside markets 
have bought fairly well in special makes of cloth, but ordinary grey 
fabrics have been neglected. The home trade is doing rather more 
in seasonable goods, Prices display much irregularity, and except 
for sorts under contract a decided decline in values must be 
reported. The number cf idle looms is also increasing. Nothing | 
good can be said about yarns. With the decline of cotton, quota- | 
tions both of American and Egyptian spinnings are lower, and 








there has been more anxiety to sell. Twist and weft cops are diffi- 
cult to move in quantity, and stocks are becoming inconveniently 
large. Little if any [astern inquiries have been met with, nor 
have continental shippers had much fresh business to propose. 
For tte Levant occasional sales have gone through in low counts of 
water twist and waste yarns. Twofolds firm, owing to existing | 
engagements, but nothing in the way of new business i3 offering. 


Previous Weeks in LS¢&. 


Price 
vane Price, Price, Price Price, Price 
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sais 2.4 24.\s.4'3 a d 
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49-in, 66 reed, ditto, ditto, 8 Ibs lL? ozs... 6 6 6 6 6 HB 6 45 6 4 6 3 | 
40-in, 72 recd, ditto, ditto, 9lbs 50zs .. S 0 80 80 79 FT CG FT 4§ 


39-in, 44 reed, Red End Long Cloth, 36 
iat... = Paes An cocnisnkciss ee oe eek Tee OG. ew ae a DS 
(II.) Comparison with Previous Years, 


Price, Corresponding Week in 
June 


1895. 1894. 1893. 1892. 1891. 1890. 





Raw Cotton—Upland, middling...perl>| 6 355 0 





dis! O dye GD 4p—e 0 44° 0 Ce 
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THE WOOL TRADE. 

There has been rather more inquiry for deep stapled wools this 
week, and prices for these classes show a little improvement. ; But 
this does not apply to the short wools: for these there is no 
inquiry. 

Our Bradford correspondent, writing on Thursday, says :—The 
continued upward flight of mohair is not yet arrested, although the 
highest price reached here is said to to 28 1d per lb, almost double 
what it was a few months ago. Now lustre wools are being dragged 
after it, and speculators are forcing up the price at a great rate, 
notwithstanding that most of the clip is yet in farmers’ hands. It 
may safely be said, so far as lustres go, that there has been very 
little wool bought by consumers at above 103d per lb, whereas @ 
shilling has been made to-day for Lincoln hoggs. The feverish 
state of the market has made sellers of other descriptions more 
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tenacious, but there has been no accession of business to justify the 
rise, and it is possible that there may be a reaction. The future of 
bright wools, however, seems to be assured. But just in the same 
measure, merinos and down wools are out of favour. The fashion 
for ladies’ dresses has revolted against soft dull fabrics, and after a 
twenty-five years’ interval haz reverted to bright goods, and so at a 








| bound Bradford manufacturers are busy as they have never been 


| before. 


But it does not follow that wool generally will be any 
dearer. 

Messrs Charles Balme and Co,’s wool report, dated June i7th, is 
as follows :—‘* The gross arrivals for the fourth series of colonial 
wool sales, which opens on the 2nd proximo, having reached 
400,000 bales, the list has been this day closed, the quautities avail- 
able for realisation during the auctions being as follows :—New 


| arrivals—New South Wales, 116,038 bales; Queensland, 26,207 ; 

Victorian, 63,184 ; South Australian, 15,134; West Australian, 5,362; 
| Tasmanian, 9,078; New Zealand, 129,946; Cape, 40,430; Natal, 
| 13,991; total, 419,370 bales. Less amount in transit—Australasian, 
| about 60,000 bales; Cape, about 24,500; Natal, 9,500; damaged 


| wool sold, ex “ Poseidon,” 3,500—97,500; about 322,000 bales. 
Pius old stock — Australasian, about 61,000 bales ; South 
| African, 7,000—68,000; grand total, about 390,000 bales. During 


| the period which has elapsed since the close of tke third 


series of sales, reports from the various centres of consumption 
have been distinctly encouraging. A large business has been doing 
in France and Germany, while in the home manufacturing 
districts, particularly as regards the export trade with the United 
States, growing activity is manifest. The consumption above 
referred to must, no doubt, be having an apparent effect upon the 
large quantity of low-priced wool accumulated in the past, and as 


| a considerable proportion of this is in manufacturers’ hands, they 


are at present able to cope with the increasing trade out of existing 
supplies, without for the moment being obliged to resort, to a 
corresponding extent, either to the top-maker or the London market. 


| Should, however, the present scale of employment of machinery be 
| continued, it must sooner or Jater affect the prices cf the raw 


material, although it is very difficult to say how soon this may 
occur. Under these circumstances it is reasonable to conclude 
that, although but little fluctuation in values as a whole may be 
witnessed during the forthcoming reries, the balance of probability 
is in the long run in favour of firmer rates. 








THE LEATHER TRADE. 


The trade in leather of all descriptions has been slow during the 
week, purchases being chiefly for the supply of present wants, which 
at this time of the year are rather limited. The stocks of goods are 
not large, and prices are firmly maintained, 








THE SILK TRADE. 


The public sales held this week have resulted in establishing an 
appreciable rise in prices, and the market continues very firm. 








JUTE, FLAX, AND HEMP TRADE. 


The feature in the Jute market this week has been a sale of 3,000 
bales good first native, to arrive, August shipment, at £12, for Dundee. 
The tone of business does not show any substantial improvement. 
Yarns sel! rather freely. The reports of the Jute crops are in most 
parts favourable. 

Flax is dull, although there are complaints of drought in some 
directions, which may affect the young plants. The trade do not 
increase their operations to any extent. 

There is not any improvement in Manila Hemp, which closes dull, 
with sellers of fair, to arrive, at £17 10s, c.f. and i., distant, 
or rather less for Liverpool. Receipts last week, 17,900 bales, with 
& quiet market. 








FOREIGN AND COLONIAL PRODUCE MARKETS. 


| For Report of To-day’s Business and Public Sales see ‘‘ Postscript.” 


| during the past three days of the week. 


| syrups brought 11s 9d to 12s 9d. 





Mincing Lane, Friday. 
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Jagzery.—Further business has been done in Cane-groan, June- | 


July shipment, viz., 3,00) tons, at 7s 3d, landedterms, for London. 

Penang.—1,800 tons Native, sold, to arrive, May-July shipment, 
at 7s 3d, landed terms. 

Java.—A cargo of 1,540 tons, near, sold at 12s i4d, quay terms, 
Liverpool. 

Manila.—1,500 tons Ilo Ilo, June-August shipment, at 
landed terms. 700 tons Taal at 6s 9d, ex quay, Liverpool 

Refined.—There has been little alteration in the market this week. 
A moderate business done in cubes and granulated. Yellow crystals, 
11s 3d to 128 Gd. 
steady. Foreign goods remain unsettled, and in some cases the 
tendency of prices is favourable tothe buyers. Say’s cubes, 14s 3d, 
f.o.b. French crystals, No. 3, lls 9d, c. f. and i. 

Beet Sugar has gradually declined, and a good business done, 
including some to refiners at 9s 74d for ready, 88 per cent. The 
market now steady, closing speculative prices being as follows: 
June, 93 744d; July, 9s 74d; next season’s, October-Decembe1, 
10s 14d per cwt, f.o.b. 

RUM.—There is not any change in the state of the market, the 
tone being quiet. 120 puncheons Jamaica have sold, with 70 
puncheons other West India, St Kitt’s, ls 1d; Demerara, Is per 
proof gallon. In Liverpool lower rates accepted for the latter. The 
landed stock of West India is 19,050 puncheons, including 12,330 
puncheons Jamaica. 


7s 3d, 


cocoa.—A further increase of stock to 148,650 bags has occurred. 


1,213 


2,780 bags Trinidad, by auction, part sold, at previous rates, 
bags Grenada barely maintained the previous improvement. 
bags Java part realised 65s for fine. 
sold, at 59s 6d to 63s 6d for the better qualities. 
Guayaquil were chiefly bought in. 

COFFEE.—As this season’s crop of East India draws to a cloze 
the quantities at public sale, as usual, deteriorate. The supply this 
week has amounted to only 1,313 bags, chiefly small lots, including 
Cherry dried sorts. 


~4 


1,567 bags 


Foxy Guatimala went easier. Central American irregular. 
Brazil, for delivery, has sold on lower terms. At auction, 30 
casks 11 barrels Ceylon brought previous rates. 1,313 bags 


East India, chiefly small lots, bold, found buyers up to 107s; 
Cherry, 83s to 87s. 292 half-bales Mocha were bought in. 82 
barrels 63 bags Jamaica sold at 835s; small to 
to 100s 6d; colory, 102s 6d to 114s 6d. 236 bags Costa Rica brought 
previous rates. 217 bags African, small mixed brown, sold 
“‘ without reserve,” at 67s 6d. 2,184 bags Central American included 
foxy sorts, at &3sto 85s. Guatimala, pale and grey to colory, 87s to 
96s; Columbian, 87s 6d to 95s. 1,365bags Riotakenin. At the 
sale of the Netherlands Trading Company, on Tuesday, good ordi- 


| nary Java advanced to 54c. 


SUGAR.—The market was irregular, and in some cases easier, | 


Beet, after a further 
decline, closes steady in all positions, while Cane-grown, for arrival, 
has sold more freely, including Jaggery and low brown kinds. 
The visible supply of sugar for Europe is estimated at 1,521,780 
tons, against 824,300 tons last year. The reports of the growing 
Beet crops are now awaited, with a sensitive market and 
depressed quotations. 5,572 bags crystallised West India, by 
auction, on Tuesday, went 1jd to 3d easier; Barbadoes, 12s 3d to 
13s 9d; Trinidad, 12s 3d to 13s 13d; small, 12s. 469 bags Trinidad 
579 barrels and bags Montserrat 
muscovado bought in, at 10s to 103 6d. A cargo of 3,660 bags 
Trinidad usine, off the coast, sold at lls 104d, quay terms, 
Liverpool. 

Imports and Deliveries of Sugar into London from commencement of the year to 

June 15, with Stocks remaining at the latter date. 


1895. 1894, 1893. 1892. 

Tons. Tons. Tons. Tons. 
BRRMOUEOR onc ciccciscscscissccceccess “OU ce: SEO «. 108409 129,200 
Delivered ...cccccorcccccccscceccece 95,000 ... 100,700 ... 102,800 .. 128,300 
GOO occicsinsces cesses oscceedscecons “RNID ee ED ces Ss Se 
Stock United Kingdcem ...... 102,300 ... 78,700 98,000 123,900 
Cane Jaggery, per cwt. ......... V3 . SOSH ... IS ... 9896 
Crystallised West India ...... 12/615/0 ... 13/9 16/6... 20/6 22/0 ... 16.0 19/0 
Beet, 88 per cent., f.0.D ......00 9/T} oss 18/0 .. 15/13 
Java atloat, No. 15 to 16 ...... 12/14 14/0 __.... 19/6 20/0... 15/3 15/9 
Tate’s cubes, No. 1 .......0008 vee 15/9 19/0 ¢ ae a 20/0 


| 


Imports and Deliveries of Coffee in London from the commencement of the year to | 


June 15, with Stocgs on hand. 








1895 1394. 1893. 1892. 

Tons. Tons, Tons. Tons, 

Imported .....-.s0+s--s-s000: 24,500 24,200 26 640 27.440 
Delivered, home use 7,320 7,930 6 810 7,659 
a export 9,900 135,260 9,600 13,600 
OIE asec: seiccccnctexcantecser. 2G POU 11,300 «- 16,250 ... . 10,100 
Mid Ceylon ........... ewt 98/ 102 103/ 106/ ... 103/ 106/ .. 104/ 107/ 


Closing Prices at the Produce Clearing House at this Afternoon’s Cali, 
July. Aug. Sept. Oct. Nov. Dec. Jan, 
Fair Channel Rio GOD ic nce cue OLS cee GES vn 61/9 ... 


TEA.—The market for China is not affected by the later telegrams 


Mar. 
. 62/0 


advising decreased shipments to the United Kingdom compared | 


with last year, and the trade delay operations until the first arrivals 
of the new season’s congou. 5,455 packages, by auction, were 
partly bought in. Some common Sasyune sold at 4d. New makes 
and scented capers unaltered. 1,050 packages Java ranged from 
54d to 84d; orange pekoe, 9d to 114d. The large quantity of Ceylon, 


by auction, 26,652 packages, included a great deal of poor quality, | 


Anything of a desirable character 
12,769 packages Indian 


went at easier rates. 
Average of the sale, 7d per lb. 


which 
sold well. 


sold well for last season’s, but weaker for new teas, part of common | 
The Produce Clearing House prices are as follows: July, 


quality. 
8 4-16d; August, 8d per lb. 

RICE.—Rough Burmah is firmer, but no reported sales. Quota- 
tions for cargoes, open charter, steamers, Rangoon, 5s 6d to 5s 9d; 
Bassein, 5s 6d to 5s 94; Moulmein, 5s 9d to 53 104d. 
vessels, 5s 10$d to 63 14d, basis Rangoon. Cleaned rice inactive. | 

SAGO is not in demand. Of 532 bags, by auction, a few lots ordi- | 
nary dull grey realised Ss per cwt. 

TAPIOCA continues slow. 2,612 bags Singapore flake part found | 
buyers at from 13d to 1,,d per lb, being easier rates. 1,763 bags 
pearl were chiefly bought in. A few sold: seed, 10s 6d to 1Is; 
medium, 10s; bullet, 11s 6d to 12s per cwt. 

BLACK PEPPER. There have been few sales for arrival. Singapore2sd | 
to 23d; near, rather less. At the weekly sales, 552 bags Singapore | 
part realised 2)d. 78 bags fine bold heavy Penang, 2;gd. 33:3 bags 
other kinds bought in. 

WHITE PEPPER continues inactive. 
arrive, distant shipment, at 3°,d. On the spot 3d accepted. 
bags, by auction, were partly taken in. 

NUTMEGS are without alteration. 40 cases Penang, by auction, 
were chiefly bought in. Privately, 79s realised. 42 packages West 
India sold at 1s 6d to 2s 7d per lb. 

MACE is firm. 19 cases Penang, by auction, part sold, at last | 
week’s rates: fair, slight wormy, 1s 9d. 21 cases wild Bombay 
part sold, at 2d to 43d per lb. 

CLOVES.— Zanzibar irregular. 2,800 bales sold for delivery, 
3 1-32d, September; 3d, June-August; and less inquiry now 
prevails. 50 bales at the weekly sales were bought ia, also 50 
cases Penang. 6 cases good Ceylon realised 64d per lb. 

CASSIA LIGNEA nominally unaltered. 
auction, bought in at 17s per cwt. 


10 tons Penang sold, to 
452 





Pieces as last quoted, and the Clyde market is | 


339 bags Ceylon two-thirds | 


A few lots bold Mysore realised high rates. | 


middling, 98s | 


Sailing || 


111 bales broken, by | 
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PIMENTO has been dull. 635 bags, by auction, were taken in at DRYSALTERY GOODS.—There has not been any business done in 
| 23d to 3d per lb 


3 ; | gambier, — it offers, for arrival, at 20s, July-September shipment. 





GINGER.—There is not any increase of demand for Cochin. 71 | At auction, 1,280 boxes cutch part sold, without reserve, at 22s to 
E ea 
|| cases, by auction, brought for native cut, 50s to 55s; part cut, 67s to | 253. 573 bea turmeric were chiefly bought i in. 
68s. 2,464 bags only part sold, at Is to 2s decline; rough, including | pRUGS.—Aloes quiet. Camphor steady. Gum arabic in very 
washed, 34s 6d to 36s; small and lean, 32s 6d. 304 bags Japan and | limited demand. Olibanum firmly held. Ipecacuanha, musk, and 


other kinds withdrawn. 438 barrels 


Jamaica sold, at 52s to 62s 
washed as in quality, 62s to 83s. 





rhubarb little doing. Oil of peppermint dearer. 
oils mostly neglected. Opium also quiet. 
qualities extremely scarce. 


CHEMICALS do not vary in price, and the markets are quiet, Citric 
acid quoted 1s 13d to 1s 1d. Tartaric, 113d to 114d; foreign, 11d, 
Sulphate ammonia, £9 17s 6d. Cream tartar, first white, 67s to 68s. 
Quinine offers at 1s 03d for German. Chlorate potash, 4id to 5d. 
Sodas and bleaching powder as last quoted. 


OILS.—The market for linseed is firm on the spot, with small 
supplies, closing £21 1(s to £21 12s 6d; July to August, £21 10s; 
last four months, £2) 12s 6d to £20 15s, Hull, on the spot, with- 
out casks, £20 103 to £20 15s. English brown rape quiet, at £21 to 
£21 5s; forward, the same. Nochange has transpired in cocoa-nut 
since last Friday, the market being inactive. Ceylon, to arrive, £22 
to £22 5s. Cochin offers at easier rates. Crude cotton, £15 15s. Palm 
declined, at £22 103 for Lagos. The quotations of olive have not 
varied during the week. Fish oils quiet, but cod dearer. 

(Continued on page 837.) 


Other easential 
Senna, Tinnivelly, good 
FRUIT.—Business in currants is again of very small extent. 
vincial, 9s 3d to 10s 9d. 
of Valencia raisins. 
since last week. 

| NITRATE SODA.—The official quotations for arrival are 8s 3d, 
prompt shipment, buyers; cargoes off the coast or near, 8s 1d. In 
Liverpool, on the spot, 8s 14d to 8s 44d, according to quality. 


Pro- | 
Reports of the crops appear good also 
There have not been any public sales held | 


SHELLAC.—A better tone has prevailed, and the market is now 
steady, with advices of small shipment. About 1,80) cases TN 
second orange sold for delivery, at 127s to 129s, August-Saptember, 
| chiefly the former month. 100 cases, to arrive, July-August, 118s, 
c.f. andi, 521 cases, by auction, half sold, including reddish to 
|| fair second orange, at 124s to 1 26s : garnet, 104s to 105s. 


INDIGO.--The demand is chiefly restricted to Kurpah, and the 
market continues firm. Bengals attract less attention, 
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| Commerce lal | Times.— Weekly Price Current. 
The prices in the following list are revised on Friday with the assistance of an eminent firm in each de; vartment. | 
LONDON, Faipay. DRUGS—(Con.) 8 i s d METALS—B.Copper £ £ s | STL Kc. m.) ds da SsUG AR—C RUSHBD—{<‘on. ) | 
ARROW-ROOT—per s dos d | Vil, Cassia.... per Ib 4 6 4 7 Eng., Tough p.ton a5 6 45 10 | Jungypoor& Comcly 0 0 0 0. FrncherstlsNo.3ci.f 1 9 0 0 | 
|} 8t.Vincentcom.tofn 0 14 0 4 isecene & & @ Ss Best selected...... 43 0 45 10 | China—Tsatlee, Supr 10 6 0 0 | Russiancrystls,cf.i. 11 9 0 0 
| COCOA—daty Id p.lb ppermt. Hothks 10 0 0 6 Sheets .. ee ee Tsatlee 4&5 ...... 7 0 10 6 German Granulated. 11 9° 0 0 | 
| Trinidad grey to fair } Opium, rky., fine.. 11 0 12 6 Chili and g. m.b:) 42 76 42 10 Blue Elephant.... 9 6 0 0 | FineFch. cubes,f.o.b. 14 3. 0 0 | 
perewt .... 99 0 54 0 | Rhbrb..China,irtogd 1 0 3 6 | Iron, perton | Taysaam Kahing.. 7 0 9 0 BEET—Germanf.o.b 9 7h 99 
Good to fine ...... 55° 0 GF O Senna, I innevelly ed 0 1410 Bars, &e., British.. 5 10 6 0 _ Skeins 78 © 0 TALL 1W—per cwt. s d s d | 
| Grenada wee or ee Other E.Llowtogd 0 0 0 0 MM DORR ocscerene 6 56 615 Canton... ;. 8.46 Petershz., YC. 48 0 00 | 
j Good to fine” : so 46 0 OO DYE STUFFS, &c. - Ps . : Hoops Lema Sies wae 610 13 Tussah 4 0 0 0 Australi .n miet tton 230 2 0 | 
| Wevlon, rood te fine 6)' 0 65 0 oat, ae perewt 55 6 (7 6 eres: asenneese 75 710 Ps Re-reeled ........ 0 0 0 0 lo beef 210 2 ¢O | 
| Guayaquil Ariba,fine 57 0 60 0 | SaMower, Bengal 0 6 #0 irs, Wales ...... 926 5 5 APAN oe eer eres ees 120 14 9 TOR oe eat 23 9 0 | 
Bahia wr. 3 0 46 0 | Turmeric, Bengal ..10 6 0 0 Rails, ditto ...... 315 0 0 | Italn-Raw,fairMilan 14 0 00 ee ; ee 
cee Ce ee se . Madras .. scone @ 25: @ do Steel at Mdlsbro 3126 0 0 | Organzine-Fairtogd 18 6 0 0 | TAI 10% = : 
aaa E ~~ 4 uid perl : b Gambier, ek 22 39 0 0 | Scotchpigiron,cash 43 93 0 0 Trams-Milan3thrds 16 6 0 0 . I —. per Ib. _ o 1 0 
eytOn, Ss tow Mid. os oe Cutch, good to fine.. 25 0 32 6 Middlesbro pig 5 6 O08 rear +++. per CW 0 0 12 0 
Middling to tine .9 015 0 | DYEWOODS— £s £8 Hematite Scio [B10 0 0 a. PeeeeNR ee 9 o1| FAR—Stockhlm,pbl 15 6 0 0 
oe ve oe Oso | Brazil........perton 0 0 0 0 | Lead—Eng.,pig p ton 1976 10.16 Singapore ........ 0 2% 09 38 ret ane pre 9 © 2 6 
| tast India, plantion. 90 0 108 c, Jamaic rT ( eign, 3 10 5 enn 22+ ceese - “s —duty r 
Mysore, me { t bold 92 9110 0 | ro ee reer nifeeaae 5 0 0 0 Q Fi a eee neato es S ; ) White, Singapore.. 0 44 0 45] Congou, ord tt. 0 33 O 6} 
Finest aes 5 0 120 : Cpmed Wood ...... 910 9 O | Spltr.,Silesian prton 14 10 14126 oo: 60665 n0oeeee . 4 ° : amie tt tagood.. 0 6} 010 
} Singpr., picke Baily 9 v B ) | ogwood Cam capes 0 0 815 Tin, English, ingots 66 0 O 0 Pime ao ee ee 0 > 0 2 Fine to fine eS 
|| Mocha, mixe 1 to tine 0 0 116 0 Hond Iras ; 815 9 90 Do do, bars ...... 67 0 67 10 | Ginna sencaas cee 8 ot ke Souchong, com. t Vg “do 430 8 
|| Jamea.,lowtofn.ord. 78 0 ” 0 eS eee 6 0 6 5 Tr 62176 63 0 } is or i % . ey a ; tC Fine 0 8§ 1 9 
Low 7 ane fine 9t 0 4 0 | Red Sanders ........ 4 9 0 0 | Tin plates, per box Do ord Sr ateiee 4 : ; > Beent 1 Orange Pekoe 
| Costa Rimidtotine 92 0 166 0 9 { ‘ola 4 e ; 6 10 « _ 70 ord anc Me ess S ‘ ANCOR «4<2505056. 0 
| | Ord.tol w middlg. 85 0 YL 6 eee r TEE r . vee uae Ba se 17 0 19 0 —— es poet kd = ) 340 | Scentd C rs Canton 0 3h 1 3 
Centl. American .. 85 0 92 0 5 TRE —per cwt Antimony, per tc > gg 39 1 ves—Gauzivar .. 6d 3% aan, com. tofair. 0 4 0 63 
| ‘ ; ¢ o » aC ( ofts , ag Al ony, perton.. 32 0 32 lv Yeo ‘ 7 : g 
1} Good to fine ...... 94 ™_ — upwards 56 0 63 0 | woragss W.L,pet 0 0 0 0 ar oe noes o reece ie ae dil ood to finest .... 0 7) 1 3 
|| - Rosy deectigtions 6 9 Sf 0 ) Fisk if £ 8 £ 8 | OLUS—Fish— 2 2 8 | eee oe ewe ee Ganpowder ..... 8 8 88 
eee ve 99 Ollv Vv Ri OoK n, ¢c.i.f. Se lace Spe rm, crude ptun 32 0 33 0 CHIN CU. ...0-6 > . = . Good t¢ » tine st. as OO aD 
Brazil, Rio, quay terms . ete tte en aes . Whale eer eek 17 09 18 0 oa Indian and Ceylon— 
Good ist tolow sup 73 0 73 0 Pe nau D 20 ae. @ 3520 } ‘a 92 9 23 9 0s 0 Bkn and Fannin 0 4 0 7 
Fairtogd. channel 71 0 72 0 | Petersburg Bejetsky 25 10 29 10 C Co’ iineane 1 21 0 7 0 28 0 Good to fine... 0 8 O10 
} Commontolowfair 69 0 65 0 | FRUIT—New— aoe Reale Tc. 1310 0 0 African .... 00 00 Broke: 1 Pekoe 0 7h 010 
Santos good avrge. 72 0 73 0 | Currants....duty2s s d 8 d | gjive—Snanish 37 9 0 0 Jamaica, low & ord. 0 60 0 ( ito finest 010 2 9 
| aue <a sa Patras -percewt 14 0 18 0 tVe—Spanish....-- - Do mid. to tine 62 09 O cho 9 Gh os 
| CHEMICALS— 3. 2 Vasticca ? eae} Sicilian ......0...s 0 0 0 0 | Mace perlb 16 2 3 ag -- 7 9 
|| ee — arnt RES es 1b 0 3) 0 serene sseserevere 33 0 34 0 | Nutmegsgoodtofine 27 2 0 vd vo Las sh 
| Nitric .... --- O 3$ 0 33 aches ee ae Mogesure .....<.. 8 @ 38:20 |" oot. ae ia sseceeveeee O T O S 
| Oxalic -. - 0 3 9 0 | eee vitypa 0 0 0 o | Seeds, Linseed, p ton 21 10 21126 | ome ae we ae Do good to tinest 0 8 2 0 
Tartaric, English.. 0 113 0 113) pies v7 ae Rape, refined Eng. 22.15 23 0 | oe eo = TIMBER—Timber & Hewn 
Foreign .. oll 0 0 eee coe se Per OWe— Brown, English .. 21 5 2t 5 “a vs | Wood.-Dantzic& 
Alum,lur np&gnd pt £5126 £6 5 on = o* oer 7 : : : Cotton seed, Crude 1515 90 0 } oPiJamalc mam me. p pf. gal 11/4 Memelfir..p load 35 0 70 @ 
Dam mia,carb.,plb 0 34 0 3§ ; oe 6 ; vases, nut, Ceylon... 2215 0 90 bd, 30 t oO P20 23 Pitch Pi ; 4 0 
iriate . per te u £2576 289 | Cochin... ...cer00 10 2415 } “pa 0 a 3 ) 34 Canada t 0 
| Sulphate.......... £91760 0 } Sultana ~ 7 o né Palm (Lagos) ...... 22 1 00 pine eure 5. 1 1 : : — yel. | 0 
Arsenic, | lump, pewt 2 09 0 0 eee Sntoenewes ‘ab. ee ora, cag eae aes » 38 9 Leeward Isl prf. O1L 11 Q _ — 6 
owde Sas ae oe me, | pome etrolm. Oil perSlbs 0 5% 0 53) : S = ‘ | Quebec oak 
9 Oo ges, § ls aT > ° - N 9 ( 0 
Ashes, pot per cwt. 23 0 0 9 ‘aemne 3 Michis pe 6 0 0 © | Oil Cakes, Lusd. Eng sella = ot on pro: f oat. | Baltic oak 0 
Pearl do do » 0 00 Se ae 4 } i ae 51766 5 : no Indian teak ....... 20 0 
Reteectine, Rol se 88 Lisbn & 8.Ubes Ach 10 0 14 0 aceinai 53126515 | No. Vnt. 14 3 M4 6 Wai ; 
aii: 2k « Palermo _per box 6 6 7 0 aaa oS ee ee fi8s8..12 2 12 4 uinset.les.tsftcube 6) 0 105 0 
Bleachi ¢powdrewt 7 16 5 } Lemous,Palrmo,pbx 6 0 10 9 | Ol! Seeds— sdsd'| j J issy.. 11 8 1110 | Deals & Sawn & Prepared Wood. 
Borax Engl.,ref.cwt. 18 0 2) 6 | ene eae, a 90 21 0 Luseed,LaPlta,afit 36 0 36 6 | Ist brands 41890.. 10 8 10 10 Norway, Petrs. t £070 
Cream tartar, a - 1: eileen half che tao) 00 Bombay pr4l6lbs 39 0 39 6 inbhds jf y.91 ° 1 2 10 4 Swedish, good . 910 15 10 
i} oO > e 2 0 0 | . Malaga, hi ests 0 1 ‘ we- 0 = : inenrnon 
Seve itilante 2 '¢ 0 0 | Nute-Brocionape 19 @ 20 0 | pomlentiapraiaibs 9 oo) sea dmg BS S| poummmc 28 oe 
5 } tm), ‘ ail > 7 . ay s 3, Yfdy ( 2 ‘ 2 Ssia . a 4 
Koding cate 8% 8 Syl Geuttuesscvnoes 3.8 48 | pyggats, brown Sf 6 0 C | Sin toh wn 1 3 1 4 | Finan 7) teas 
otash, bichrmt.pr Ree Ome ee eee oer ee | MBAGO— Mal suirite. du 4130183 6 Canada, lst p -14 0 24 0 
Chlorate .......... ¢ 3 a’ 3t| HEMP—Perton £8 & s | Ceylon lump prewt 10 0 16 0 oe oS — ‘2nd —!212 0 1710 
- sarees 11 6 11 9 | 8. Petersbz.,clean.. 25 0 0 0 | PROVISI : SALTPETRE- pane — 3rd —.. 8 5 1010 
0 Se 0 *2! Manila, fair, on spot 18 0 18 10 {| Butter—Colonial.... 76 9 St 0 | ““Rengal, perewt ..17 6 17 9 American spruce... 6 0 10 10 
pBulhate . -per tou ell 0 > : JUTE, good to fine... 1210 16 0 | —— frsh, fine 74 0 80 0 English, refined _. 22 0 22 0 Pitch Pine Planks 10 0 12 15 
recipitate perib 3 2 0 | Lowtofair ...... 9 0 12 0 | SET .esaketeians 0 0 O O | Nitrate of Sod: “* “e 3 8 6 | .. Dntzcdck, 40ft. 3in 16 0 26 0 
Sal-Acetos....perlb 0 5 0 53) Qoir Yarn, gd.tofine 15 0 35 0 | Normandy........ 88 0 95 0 | SHELLS Mo o-P’ per ewe © | Staves-Baltic pmille130 0190 0 
|} Sal-Ammoniacprewt 37 0 39 0 Common tofair .. 11 0 14 10 | ci niavieee 80 0 S83 0 |” Manila : .. £8 9 £810 New York pipe .. 25.0 40 @ 
Sgga Bicarb., per ton £7 0 £7 5 | HIDES,Ox&Cowp.lb s ds d | | Brittnyrollsdozlbs 10 6 13 0 | Maccassar ......., £6 0 £7 0 | ee 
Crystals, oe: 37 A 33.0 Salted,B.A&M.V. 0 5 97 —_eere 45 0 57 0 | Sydney eeciee £5 0 £615 ee os perlb s dos 4 
sh.... perdegree 0 0 0 Grande ...... 0 sh imerick......+00« 50 0 0 0 ere 2 6196 , auty 98 <d pe . \ 
Caustic, London..7 65 0 0 ion paste 0 2 ; 5. { Cork ... inecescan 56 0 60 0 | y oa Sota “436 a Ohio, per Ib bond .. 0 4% 011 
Sugarlead white, cwt 25 0 0 0 Se A 0 34 oO 5} Continental naa aa 47 0 50 0 | ate eins wt. 7-0 ABS ° | Vv irginl: 4 ‘eee oes 24 
ane meses? is 8 0 0 Dry—B.A.&M.V. 0 5 0O 8 | _ «4 BE Sysasben 93 0113 O | Brit.W.India,syrups 9 0 13 0 | K ntn sky Tent Bc 0 : 4 
ulphate Quinine— PRB oo oc ooevncn OR ./O).6 Pe a istces nn sse 80 0100 0 oe 2 5 a ian 500 s0e » 8 
em ards and Sens Oe 0 4 #o 8 | Lard—Waterfrd and one tee tf : ; - si atript .... 0 409 
per oz vials...... 415 Zanzibar 04 O 6 Limerick bladder 60 0 0 0 | Nezrohead—di ity46 0 6 1 3 
9 i eos see 2 - ves : Mauritius crystallisd © 0 © O | Golumbian leaf: 
SS a is 2s East India...... i oe Cork & Belfast do 54 0 60 0 | — Grainy 00 00 olumbhian leat, 
French............ eae, wwe Drysitd Mauritius 0 3} 0 5 | Ferkin &keg,Trish 48 0 54 0 SOE s.-scc01e BO DS Hav: a tedden et ae 
German, in bi ik.. 0 0 1 Of} M: adagascar .... 0 3 0 5 | AmericanandCan 0 0 0 0 | Queensland syrups... 8 0 9 0 Ci eis ‘ nd. duty be : ; - 0 
Sulphs ate C opper ptnéis > 6 2515 e 0 3 oO 72| Pork—Amer & Cana- | “Gg Jigars,bnd. duty 53 5 0 
a | . 7% | rainy crysts allized 10 0 14 0 cnr ay EP 
a nay 4 o-esesere : > = : | HOPS. English pewt £2 0 £5 0 | _ dian, per Paros? 9 © 0} penang,Gr.andecrys 0 0 9 9 | TURP’NTINE,pcewt 21 9 22 © 
ee ca pe 9 4 9 0 | INDIA-RUBBER-per Ib ee Pen ie 0 0 0 | wpNative brown .... 7 3° 7 9 | WOOL—English—per pk of 240 lo. 
SOCHINELL 2 PRAENG .cccsc-s S248 3 eee 5 0 8 Madras, native ov 00 Fleeces 8. Dn. hggs £9 10 £10 20 
COCHINEAL...... . S 4 | ae ie ae cay anita Cheese—Edam ...... 46 0 52 0) Jaggery, Cane 73 00 Half-bred hoges 910 10 6 
COTTON— | SECM GUC 2-2 ose v Canadian ........ 36 0 43 0 | wranila, Ilo Llo. 7" 2 7 9 pera wethers 9 0 915 
Tinnivelly cf.i. .... 03%0 | NDEAO i Gouda .....2.+.000 - oo ® ” Taa 69 70 Kent fleeces .... 910 10 0 
msuming nds ari o> oh Ah Ot me a Ditto eces Pi ene ee seve 
COALS— \ | Bengal, good to fine 4 8 65 3 eae maaan - : = ; Siam & China white 0 0 0 0 Sth. Down ewes 
° Best, per ton........ lsu 4 6 ao to good mid. 4 2 4 6 | RIGE-Ragoon stmr. eo et rer 00 00 and wethers .. 9 10 10 0 
Low togd. ordnary. 2 6 4 0 — — uowtogoodbrown 0 0 0 0 Leicester do.... 9 0 910 
DRUGS— ’ . open chtr..pewt 5 6 6 13) Java greys ita ca 
, Madras, Velure .... 2 4 310 | ; - aor ava,greyand white 0 0 0 0 | Colonial—per Ib. sdsd 
Aloes, Fine E.{. p ct110 0180 0 rece ae a ete Moulmein ....... os SD 5.053 Syra - Seecmaaic 00 0 0!  Vic.—Fleecesnper. 1 3 1 6 
Oape, good to fine 24 6 25 0 | gNBUVE ....-......- 1 2 2 8 | Bassein ....... cooore 6 6 5 9D | W, { ines > ¢ ured g 9} ‘ 
. — . | Kurpah, good.to fine 033 ; atal Syrups ...... § 0 9 0 |  Bcoured good i Sets 
| Aniseed, China, star70 0 0 0 Oo mee od aid 2 9 1 Necrancie .......... 72 0 4 Egyptn. crystallized 11 6 13 0 | Scoured average 108 14 
|| Batsam, Peru per lb 9 0 0 0 | OFdinarytogimid 1 6 210 | Field Siam,cf.&i.. 0 9 © 0 |” Syrups. 76 8 6 | Greasyavr to fair 0 + 0 9 
} Bei ii ips wisn al : 9 0 0 | LE res er Tb. — —Amer.,com 5 2 : . Java alloat... "9 0 12 3 | N.S.W.,Scd. avr. 0113 1 0 
} ar’ alisaya. ) i 9 | Crop Hides 39 45lb O11 1 3 IME 2... -esesereve 8 s k ont { sy average.... 6} 7 
| EL. &e.renwd, Gn 0 6 1 C English buttsl4 24 12324 8AGO—Pearl. »p.cwe 8 0 12 0 Fr te Centrifugal. ) 0 ° ° | 8 on.  OCay art. ° 5 0 53 
| | do Red 0 2 0 5 do 2534°* 12 2 6 | Sago flour (best) . 70 7 3 | Rerrngp—London %.—Scoured avr. 011} 1 Of 
|| Camphor, Japan pre 6 0 170 0 | Forgn. butts 1623 10 1 4 | SHELLAC—per cwt | Witlers.... 0.05.0. 00 00) syaverage .. 0 6 O 64 
|| Cardamoms,Ceyingd 15 3 9 do 23 50) 1 1 2 © | Orange, good to finel3; 0145 8 | Gubes, No.1 ...°°°15 9 0 0 | Cape—sered. mam... § 222 
Cantharides -perib 1 @ 2 6 | Cape,Aus.&c.1435 010 1 6 OR ss siny connnss 125 9 130 0 | Do No. '....° 4.9 0 01]. Fleece average.... 0 Of 0 
i Castor-oil, seconds.. 0 2 0 0 | Calf Skins 30 35 1 4 2 3 | Garnet, AC ........ 105 09 9 0} Granulated ...... 12 6 13 9 | Greasy average.... 0 5 0 
' Gum Benjwa.Sum. i do 49 75 2 23 Button,sorts,e¢dtofnlz) 0 135 0 Crystals 26 13 9 Natal—Scourd ayr O11 O11 
ol ae ana --++ 185 0272 6 | do _ 80.50 1 0 1 8 | ae to medium . -100 0115 0 | Pieces 9 9 13 3 Greasy average.... © 42 0 5 
gue vam, drops... » 0 65 0 | Dressing Hides...... 0 8 1 8 | Sticklac, Siam ..... -1 0 9 0 | Treacle 6 140 Crossbreds.—Grsy. ; 
accesapehc bated BN. o0e os | Shaved ene -. OU 9 1 3 | SILK— | Causugp—f.o.b. in b itol and Vic. goodto supr 010 0 153 
ips SORAYA .oxcsece. 0 0. 4 9 | Horse Hides sh 0 9 1 O | Bengal—Surdah o lb 9 9 10 3 Superior, bags .... 12 104 0 0 New Zealand tine. 6 8} 0 9 
we iby -5 maith a 0 9 910 | Rips, Englis ‘ perlb 0 8 1 4 Cossimbuzar . -9099 | Austrian . senae wn ie 12 7h 12 9 a Medium 0 8 0 
13k Ton sain, p oz 60 80 0! d> Kast Sndia.... 0 9 19 Gonatea . ..ee 8 9 9 9 | French !oaves, f.0.b. 13 9 0 0 -- Coarse... 0 74 0 8 
a a a 
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London Stock Markets Price Current. 
BRITISH FUNDS, &e. CORPORATION BONDS.—Con. _—— STOCKS, &c.—Con, FOREIGN STOCKS, &c.—Cor. 4 
Dividend Closing . _ | ae oct ce anne = 
Due Name. Prices. | £ ween a. s Divt- as | Next | ‘ | Jlosng| piv ad en ag 
ee ea oer am z= 'Closng| dends Bs raw:| ame: rices ends | MEl\oB Name ze 
~ Consois 2 % 28 % until 1903, ; 25 \ om a2 | * ss 
then a red. 1923 .. 106} 63'7 me Prices.) Due. om ing. te Raie due, Ba|45 Zk 
ele Do tor Acct July 1 .. 163 in hs a J 3 Y 7 —— -- = 
0. 29% red. 1905 ......+00 106. 63 3 |City of Winnipeg Debentures/1914'103 1: | Avr Oct — = Dec | Do Sterling | | % at 
Do ..2 9 red. 1905 .....-++-. 1043 t |Greyath (N. Z. ) Har Bd. Gtd. 1925 105 7 33 , Bonds ah 44 4 |May Nov.) .. | .. Aust. Paper'706 | 82 8¢ 
Lo .. 3% Local Loans Stk. 1912 110 1 3 } | Lyttelton (N.Z.) Harbour Bd. 1929 126 23 | Qrtrly ~~ “ P.orD. Do Eztrnl Ln 34 31 33 | aoe Oct.) .. | +. | DoGold .... 4 \i01 3 
Reb. Aug.. Annts. 1908(Red dea Tel) 103 112/4 |Melb & Bra. of Works Debs 1921105 7 | Ja. Jly. Z 3 June. Do 1886-7....5 +4 tay Nov... | .. Belgian 1374.. 3 | 07 99 
Mar. Sept. Exchaver Bills, Sep.1:% %sp rap) ; Melbourne Harb, Trust Loan 1908 (11 13 | Qrtrly. ZS rDwe Fundg. Loan Jan. July) .. + )DutchCrts.ex, | 
gnne Dec... Do Dec., ee EF wcaveces 2sp Tsp]4 | Do AR este eee 1921/1046 ‘ Gold Bonds6 | 73 74 | 12guilders.. 23) 93 95 
April Oct.. CanadaGov.In ts! Do Tramwaya Truss .......1914/'12 14.|Ja.Jly. 802 pd = Argentine B. (Quarterly) .. | .. French Rentes3}\108 7 
April Oct _ ‘nes 1903. \3 - o 2 . Na con Seorbous Bonde ,...../1920)110 12 ayres Wr. a On| Pen Do af 3 |t01e 24 
pr Clee 0 Bonds ae ' New Plymouth Harb. pra... 1909':03 6 8s nd Dg P Co.) we «+» GermanImp.Ln.3) 973 83 
April Oct... Do Bonds 1913.. oF 116 2) |6 New York City “i ra. | 0 snes 


City (Ex. 43 1d)..../1901/115 20 | Qrtrly | 34 'P.orD. Brazilian Gold (Jan. July) .. - |’ Do 1390 .... 4 | 98 99° 
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ar. Sept.. Egypt. Govt. Gtd. 3% .. 1062 73/3 | Do Gold Coupon Bonds... - 1896) 95103 Loan 1879.. 4}. 95 s7 (Jam. July| .. Pur Ttaliau, ox. 25¢ ; 88g 88 
Jan. July.. Mauritius 3% Stock "°) 114 16 |? [Oamaru Harb. Board Reg... | 82 £8 | JneDec ! P.orD.| Do ‘83 Loan i 17 73 a Oet?| |. [Prussian Gon, o ete 
Feb. Aug.. Turkish Gtd. 4% Gy 1856. 114 17 (3 | Do {Bear:r) .........0. -/1919) 37 * Apl Oct 1, P.orD.) Do 1888 .... 4}! 73 89 rd Co. | oe - |, Do, 1831 .... 3 9*4 94 
April Oct.. Bank of England Stock 333 26/6 |Otago Harbour Board, 1877.. * |i04 ApLoct. § PorD, Do Bas. 1883 4 75 76 (Quarterly) .. | 2. |U.8.Fund.i5i7 4/14 16 
Quarterly... IndiaStock 34 % red.1931 1153 1652/6 | Do 1881 .............c000eee ‘/1g1|t14 ‘a7 MarSep Pur orDwg Do W. of Minas jJan. July) .. | 2. |Virginia...... 6)... 
Do o-| Do Btock 8%, red. 1948 106i 63 5 Do een & :/1921} 82 at Railway ..5 | 81 82 ae | ee ° Do. . 6 | -- 
Feb. Aug... | Do Rupee Paper...... Do Con. Bonds 1934| 82 $4 | Qrtrly. {1 |P.orD. BuenosAyres, ee | ee Do. Fund Coup, 
Keb. Aug.. Isle of Man 34 7% Debs.. 101 - . Port Elisabeth “ Waterworks" * /108 10 : 1882 & 1886 6 | 24 26 Bonds...... 2 | 61 63 
ort Louis ... * 1105 7 | Apl Oct "Sept. | Do 1883 .... 6 6 | 24 26 ; 
CORPORATION STOCKS. 6 |3t Louis City 195/100 6 | Fb.Aug 1 | Nov. Bulgarian,'496 | 97 03 RAILWAYS, 
— (United Kingdom ) ; pmere HN Board Debs. 1914)102 4] Ja. cly.| 1 Nov. DoS.Mt.Bds 6 | 93 99 Cuentante tenis 
Present | anganul (N. ar € 1905/02 4 | Ja. Jly. P.orD. Chilian, 1885 44 97 99 = TOCKS 
= | BONE ere” AnD | closne|! ) Westport (N.Z.) Harbour Bd..'1925/105 7 | Ja. Jly. P.orD. Do 1886 ....4% 9810 | preseng ae Closng 
| " e ;. n > 4 ( R' ay ¢ c J 
& h ee * Subject to Drawings. ~ a: an _ eta ss > oo Amount, Name Selanne 
16,961,638 Metrop. Con., 1929" . . 83/120 21 COLONIAL & PROVINCIAL Ja. Sly.) : Do i892? ....6 \1023 43 a: cE eatin ume 
10,860,000, Do 3% Stock™ ........ 31 13123) GOVERNMENT SECURITIES, | J*. Jy Pur orDwe Do's 4, 97 ya 981,240 Barry......... |250 55 
6,700,000, Do 1919-49" .......... 2/1038 2) ont | JneDec)} | Api. Chinese Redin, 6,485,471 Caiedontan Uons,....... .|135 33 
685,200, Com. of Sewers (City. esent | me, 1595 tose 8, 101,69 Pref. Con. Ord... resi 
of Londo n), 1905. TTI sy4104 € |Amount| | Dividend | Name. Closng| May Nv -- | .. Do? ¥ Silver S101 690 De Det Com oa pon re b 
}} 1,978,90C me: of Ln. Bds. 96-8"... -- 3 10 3 £ Due. | Prices. Loans 1808. 11213] 9'508'026. Do Def. 4 oo grt Pe 
207,000) ST. 8 102 4 |_| .* ae * »o a 0,00 ‘ ' 
| £47,000 Debentures* -......... 3h 105 7 649,540 Ja. & July! —, Gol. ins. % Loan, 1595,. 16 7 ioe 566 eee een. 2 = 
|| 3,660,000 Birmingham Corp. 1946* 34 1 ih (eee 96 | Cp. '79 none snce'79 Colmbian, 7343 16 18 8,240,799 Kz alt MiMeral .....6 aed 
| 1660, 006 i 2 p. 19 2 . tO. eae vag ,240,799 East London Cons.......| ¢2 72 
1} 2,910,933) Di 0, 808T 6 00d 10° 194,600 Ja. & July! Brit Guianaln 4 Ul: CpMys1 1! Oct. Cordova, Prv. 9,642,000 Furness, C Ord 68 
}] 600,000 Bradford, 1964 ........ S | 640,000'Ap. & Oct. Can, Dom. Rly ce a a weal a (eg cola | g'ozr'g20 Glasgow & 8. W. rea ons 108.10 
| 838,482 Brigtn Cor. Red.1946 | 1903 ....0- 2 p.Jngl *Jane o Bonds .. 15 20 72 : . 
1,702,012 Brietn or Ret. xis... § 4,572,100 My & Nov.| Do 19046-6-8 4|1°8 19 | Ja. Jly. 1 | “1803 CostaRica'A 6 32.35 | Mpiiide Great Kastern Ord......... io 
1 n95 200/Cardid Becek, 906". s |7,427,900 My & Nov.| Do Insc. Stk 4 [125 10] Ja. Jly. 1 208 | Do 'B’....5 | 3932] 9 738° seg iGreat Northoe i gone lnachizs 
|| 876,00 Cheltenham, 197i* ...... 3 103 6 |2477,u22 Ja, & July) Do Red. i910 4 112 14) May Nv .. ee EcuadorNev, 6.492, 254, Do Def ~~ Con..... a | 
494,419\Croydon Corp. Tred.*.... 3) 121 23 [3,9€6,116 Ja, & July) Do Insc. 1910 4 {110 12 | 4éascdg to 26.22 |  4'159'276 Do rt aa aos w 4 
600,000) herby, 192)-.0*.......... % 104 8 | 470,700 Jne.& Dec, Do Dbentra, acadl May Nv Sus pd t Egypt. U ni fd 4 1038 4) 159275 Do B nelle sod Wve 172 32 
bb, 2! (eel aa |. 3.14 6 1909-34 .... 3) 168 10 | Apl.Oct ul y ‘85 JoGov.Pref 33 1012 2 ve 3 
Mena Handed see 3° 165 G [4,629,300 Jne.& Dec. Dodolnse.Sk 3) 08 10 | Apl.oct . Do Ins. Stk. 3 98100 | seas sas] Cronk hab pe Ord, 1673 &4 
I] S000 Hull Gor, Btk., 1043"... 8) 122 26 |, 588.200 Ja, & July DoR 1910-26 4 113 15 | JneDec Par orDwe DoStateDom $$ 105 6 | 983513 ull, Batusley, fe, She, 31.314 
|] 2,302;05€ Leeds Corp. Stk. 1927.... 4 11S 21 /3,441,90 Ja, & July Do Insc. red., — ea a - ) re-+ == 2 1e2 3 | 15'740,995 os Se ley, fe, Shi 1183104 
6,54 ) 116 18 1910-35 .... 4 a. Jly. dec, EntreRios, 866 22 25 93 ] vr lars 16 
Tape 403) Leicester Cory-Red.Sii* 3¢ 116 17 9,928,62: Ja. & July Do red. 1038, $114, 2) Js, ay. Lr odece, PO IsB 2-66 2225 | Peasy HO bh Direcr’nodiy;Y t9l, 43 
| 698,717) L 3 > gh re7d 8h) 1,39),790 Apr.& Oct. Capel90 1Zdge4s 1:2 1 a. Jly. ur orDwg Do Fdg. Lu 5 aa on “ , no} 
| Tiss . oars * ge = ee are 579,800 Jne & Dec.) Do L379 $11i 13 | Ja. Jly. Pur orDwg DoC of Paran: 6 5 on eee — ale paPt Sa 
| 1,00( WO 7 Do Cons. Red. 1£28.... 3 i028 34) 4v4 oe — at — 18 90 ~ si : 46 a “Greek, 1881 .. 6 Y 1 ll 239/289 Rt Chatham & Dov ak 185194 
{| 27,976 bis, IMAES wos cosas 3 110 12 | 687,200 Jre & Dec 18 2 a. Jly.| +« ec, Do 18:4 ....6 3) q'950 706 d.&N.-Western Cona('79 1 
1| Oe as setae ee eee 3g 18 15 |2208,025 Jue & Dee. Do Insc. 1923 4 19 21 Apl.O:t| -. oe Do Rentes.. 4 | 2°} 91! $9,950,706 yond oe anes saan 
| §88,820 Newcastle Corp. red. 3,791,895 Jne & Dec. Dolns.Stk’s3 4 119 21 | IneDec .. | Nov. | Do'go(P.Lar) 5 31,35 | 10C0s.de4 Lone Pret, oe ee 
| Tr a stl p- ” 34 115 27 |9 ‘997, 666 Apr.& Oct. Dot/Ons.Ine.4 1:82:94) Ja. Jly, Puro: Dwg Do Monoply. 4 37h sh yr - - a on. ore wanes = 7 
$94,120] poo Irvedecmabie...... 3b 121 23 [5,079,426 Jan-& July Do Con, Ins.. 34 118 15 | Qrtrly. | Pur orDwg Do Fdg,’93..5 32 34 | ytohgcn | De Dane Dams nde =| 86 ig 
1} g,060,000 Nottingham Corp. Stk.* 3 109 10 | 166,C00 May&Novy, Ceylon ...... 108 10 | Ja. Jly., & | Dec. Guatemala .. 4 | 35 27 1'065°3:3 Man “diet A line ve ae ae 
469,000 Plymouth Red. 1242"..., 3 103 9 |1076,100 Feb. & Aug Do Inscribed 4 18 20 | Ta. Jly. .. | tsv6 Hawattan .-6 i, 3] Septeetie Miva Bites Maine rd O08 
| 704, oe Portsmouth Corp . 34 112 16 1,450,000 May & Nov Do Inscribed 3 108 5 | Gp, ‘73 none snce 71 Honduras, 6710 63 3 9213/62 Do Df Hht63 rig Pt : L Bz 
|| 486,710 Reading Corp. Stk.*.... 39123 26 | 124,000 Mar& Sept Fijian Gv. Deb 44 10% 8 | Cp, ‘73 none succ’71 Do 1870 ....10) €4 7 300.400| Do London Exton | 18 3T. 
| $72.41 Shethield 1925, Red..... 3) «+ «+ {s009,19° Feb,& Aug Jamaica Insc, 4 126 43 | Ja, Jly. one .. Hungarian ecoia Tose: 840 amaeaae 2 eee a 0. ee 1 | 
} aan 240) po c “3 103 6 | 346,700 Ja. & July Manitoba,tyl0 5 U3 Lo Gold Rents 4 (103 4 E BBL SK a oe y aeeee £20... 19.3 | 
|| MSotlovo s'thanipi'a Gorp.idié.... 34 106. S| 68,700 May&Nov, Maurits.Gons, |). | JueDec 1 P.orD, Italian (Bard) |. 5 | 9's40015 Dosurpius band Stk. 84 34 | 
| 400,0(€ Stockton, 2932"... ..-++.- 3 13a 43 red igse * aaa | eae 1851. ...... ae 2,250,000 Metropolitan Dist. Ord. 98 zt} 
|| $97,200 Stocktou Corp , 1008.... 4 113 te | 480,788 DoInse. ivs7 4 115 17 | Ja. Jiy. +» {Dec. Do Irrig. Gia 108 21 | 3'765,432 Midland, Consol. Ord, .. 164 543 
j 000 Swansea Coip. Stk..* 34 124 26 | 755,000 Mar& Sept Natal . - 4$ 220 22 | Ja. Jiy,| -- Dec. Do 1862 Ma- cornet fe get 
eae Weet Tam, 1000" "TTT 321083 9°] 16,700 May&Nov.| Do 10- 40 .... 6 100 2 a. Rail. 6 | 88 90 Seseetee Morth Beitish Ord. Pref.) 13% 
| 1260.0) Do ltdon nese. ss sccec, 3 104d (4! 276,882 May&Nov. DoCons. Inse 4 116 18 | Ja, Jy. 2 | *Apr. J: 1873...7 (166 10 9n'512:005 gee meee acs ae 
130,544 Weymouth Rexis, 1918". "3 02 % |3,026,444 Apr.& Oct. Do do 4 12022 | Qrtrly} 4 1893 Mextcan,’88.. 6 | 914 24) a 80 400 come , oe Gonsols 1634 3 
69v,890| Wigan Corp, red., 1921* “" 3 y0¢4 ¢4)3,701,¢ 40 Sie. & Dec, Do Inscribed 34 lvt2 $3] Ja. Jiy, none till ‘92, Do Natl Rail 930'140 North Statford can ae ne 98 
161,000| W indsor Cor. red. 1918 ..3 10%3 22] 937,50 Jan.XJuly Nwfndind,i¢4! 3) 9) 93 | of Tehuan- 836 308 Rhymi ee AT 16 
| 00,630 Wolverkmptn Corp* 723g 1i6e374], 326,000 Jan. & July | Do In, 1913-38 4 101 3 tepec ...... 5 76 78 £3'130 5 ae Dees pass ee re ar 
| 399,000 York, 1916-41 "3 105 6 13,048,400 Jan. aJiy, New 5. Wales, Jne Dec -- ee Do Sil. Cur. 6 | 44 48 aoe : 5 Pr Oe at rd. ...,/138 aa 
{| _ 399,00 ork, eocsccessices 1898 to 1902 6 102 11 Qrtrly. Pur orDwg Do Ext.,90.. 6 | 91% 24] : a teste Z a ) Am noe. ve 
* Free of Stamp Duty, 190,000 Ja. & July) DozZdrawgs 6 102 4 a. Ji Py 7 a aa, 19196 | 40 46 6,182, "284 Taff Vale" Stock Pies: a a! 
7,201,000 Ja. & July) Do 1903-10 .. 4 105 9 ay Ne ur orDwg Norwegn.1886 34 106 2 . ee 
| NS — 813,700 Ja. & July Do 1882 Loan 4 107 9 | Fb, Aug Pur orDwe Do 188...... 3, g6 gy | —— £40,000 Waterlog & City, £2 paid 24 23 | 
olonial an oreign.)— 3,686,300 Ja. & July; Do Inscribed 4 lid 54163) Ja. Jiy., -- | “July Orange Free 6 P 5 
= 16600000 Apr.& Oct. Do Inscribed 3) 13 14] Btate...... tis), ee eee 
i]/ B | 12825200 Mar.&Sep., Do Inscribed 3) 106 7 | Ja. Jiy.| 3 Dec.’96 Paraguay, '86..| 14.15 : : 7 easing Oloan, 
| & 8 310,100 Ja, & July N.Zealnd,lol4 6 17 i9 | Ja. Jly,mpe | .. Portugueses | 25g tf Name. Companies. Prices. 
= Name  @ Closng} (54,700 Quarterly | Do Cons..... 6 103 11 MarSep nine! .. (Russian, 1822, 6 (135 40 |_ ee 
}| =| ‘ S= Prices |2¥160302 May&Nov., Do Insc. Sik. 4 tik = ,| May Nv 14 | preh’s) Do 1859 ....3 | 92 95 | Birkenhead ........... ) L@NW&AW 143 45 
% me 3,407,397 Ja‘& July’ Do do 3,12 | Qrirly., -. | Jan. | DoCons.R.R. East Lincoln .......... Gt. Northn 
| = coed 745,000 aoe 6 10S 10 Bonds I... 4 103 4 |London and Blackwall Gt. Kastn... 133 65 
j 6 Auckland E Harbour moana 8 10 834,200 May& Nov. 0 1906 6 108 10} Qrtrly. | -- Jan. DodolIl...4 13 4 WGN sec ccosepesie. Do 163 63 
| 5 ~°°*la9 eit 108 10 Prony > S cer ——— ne 8 +r 3 aaa. "a6 Jan. Do UIT. - 3 |Nottm.& Grant. R. & C. Gt. Northa, l141 43 
* a. uly a 5 | May Nv AUR. OUNIc. nly, 2 tt Sub. 34 Y a 9: 
6 Boston (U.8.) Sterling... * 1902 168 15 | 722,000 Ja. & July) Do 28... 4 6 7 |IneDec -. | Apl. | Do Transcau. 3 90 63 ee ee ae ee ee ee 
6 City of Auckid Cons. Ac 79 1930 121 24 | 600,000 Mar& Sept DoSg. Bas. 1934 4 10 b. Aug -- July Salvador...... 6 627 
| 6 OB baletarey tac. 1938 113 1a | 765,600 Ja. & July Reccnsiand, Qrérly. a nee Bee kale. ris ;§ s 7 | Debentoas Stoces 
6 R ee | 36 38 SED. cacces 6 102 6 pl.Oct =- Aug. 8.PauloProvo ely resent “ 
1) os Ry Benene® Ayres Debs... °° | 73 74 | 10267800 Ja. & July) Do 1913-16... 4 17 9 | CpMyal| Pur orDwe Santa K6,'s3-46 | 20 23 —— aia Cloang 
( eosecceccccccocccs 7 10866900 a é 2/C a Sept Do West Col . ces. 
4 City of Cape Town, 19 ee 116 16 |10 Ja. & July; DoIn. 1915-24 4 110 12 | CpApg1 pt. , Pa ea caer i Mica 
6 City of Christ church tN: a +. * 1926 127 2y |8447,134 Ja. & July, Do Inscribed 34 10°34 33 Railway -- 6 | 23 25 £ ¥ 
6 (City of Dunedin, Debs. ...... | 1986 122 24] 314,200 Ja. & July ao a aa Cp.Jy91 +. | Dee, a ane & | 23 2% 839,769 Brecon & MerthyrA....4 122 25 
116 ede TI ITT 1906/1168 18 5-1900.... 6 100 22 asta, Rly. 600,597 Do cies 
6 me es a * 1908 110 12 | 004,700 Ja. & July Do 1901-18 .. 6 107 27 | Ja. Jly., 1k | Dev. SpanishQuick a 8,819,289 Caledonian....... ae vd y 
|| 4 Gity of Hamilton, Debs..:..., 1934 105 7 |, 240,000 Ja. & July) Do .911-1920.. 6 106 16 silver Mort. 6 (105 $48,038 Cornwall Minerals .... 4 (139 41 
6 city of Hobart Town Gtd. __ 930 120 20 |7,666,700 Ja. & July) Do 1599-1916.. 4 103 8 Qrtrly.|n’ne .. Do 4% Bonds 4 | 68% BR 644,440 East Lond., 3nd chg. A 4 131 34 
|! 6 icity of Melbourne 1907 1¢3 12 | 200,000 Ja, & July) Do lvzv...... 4 166 § | JneDec .. P-orD. Swedish 18784) -.-- | geviie Do do. BOT vx xe 
|| 44)" Do do TITIEIEIE! 1927 107 2. 1,365,300 Apr.& Oct.| Dolvi6...... 4105 7 | AvlOct .. | *Jan. | Do 1880 ....4 109 2] 379'920' Do Guasanteed ...... 34 116 id 
|| 6 (City of Mexico Stg. Loan 22) * 76-77 |%0711,500 Apr.& Oct.) Dolns.1916-364 110 12 | Fb.Aug .. P.orD. Do 1888 .... 3 | 98100 950,000 Do Whitech. Extn.Gd. ah 8L 83 
4 City of Montevideo, asc. to 67 Z .. 61 63 | 364,800'Ja. & July Tasmnia. 191 6 Ico 20 | AvLOct .. P.orD. Do Eng.Sep. 3 | 97 99 | 7231333 Forth Bridge ........ 4 141 43 
16 ing ot Montreal Blerling...° = (106 7 {1,923,766 Ja. & July) Do 1908...... 4 106 g | Ja. Jly. Pur orDwg Trausvaal....6 113 16 | 4 569/457 WUrmess poco "** 4 lise 40 
Do of 1874 . * 1106 7 1,000,000 Ja. & July, Do 1856 Loan 4 1(6 g | Ja Jly. +. Joe: ces - 6 | 64 66 3,098,911 Glasgow & 8 Went. 4 [146 47 
BL De eee eects) ligg 7 [8466 6001Te. & July) Do Ins. 1920-40 3% 1¢74 43) Apl.Oct) & July. ——— 891, ot 93] 13, £70,229 Great Eastern: . 4/144 46 
3 Do Perm. Deb. Stock... 24. | 87 89 |1,000,000! Do Ins. 1920-40 4° 112 13° Egyp. Trbte 4 '102 24) 15'472)763 Great Northern .. 3 1'4 16 
4! Do Stg. Gons. Deb. Stock’.. -. 107 9 | 164,460 Mar& Sept Trinidad .... 6 108 10 | ApLOct 1 Suspd. Do Bds.,E.T. 34 9°) 9 | '9’s95'006 Great Western .. . 4 (149 61 
6 |City of Ottawa ...........006 1904 113 15 | 296,600 Mar&Sept, Do Debentrs 4 :05 7| MarSep .. Aug. Do Priority 4 $7 #9 | q’agi's67 Do . 44 165 67 
4a” Do 4} % 20 year Debs. 12.12... 107 |4,600,000/Ja, & July | Victoria 90-1901 4 102 § | MarSep ..| ++ Bo fen vA 6s ¢5 | 2888040 Do .. 1. 6 188 84 
6 | City of Providence Coup. Bas. 1895 99 103 |5,000,000 Ja. & Jaly, Do 1904...... 44 108 16 mye ty 4 45 16,530,656 Lancashire & Yorks.... 4 \ii2 14 
6 ‘City of Quebec Con., 1875 ..., 1905 116 13 |, 649,600 Ja. & July! DoRly. Ln.’3i 4 163 9 | MarSep .. | ++ | Do Series "B’, 794,300 London & Blackwall .. 43/164 53 
6 | Do of i878 * 1908117 19 {3,360,600 Ja. & July| Do insc. Stk. 4 106 7 | MarSep ..| ++ Do Series ba ast : at 2 1,306,239 London, Brighton, &c, 4 145 47 
4| Do Sterling Debentures .... .. 105 7 |9341,900\'Apr.& Oct | Do Insc. Stk 4 (7 9 a co | Do Berics " D’. 264 6 ret 722, Do Perpetual ........ 44 153 66 
|| 4 |oity of Rio de Janeiro........ * , 71 73 |6,000,000\Ja, & July! 10 Ln of 1886 4 108 9 | Ja dly.) + Probse) Do 6% Customs) |. | 61520,384 Lond. Chati, &@., Arb, 4) 156 ‘7 
4 ‘RK @na to sth Issues | g¢ §7 |12000000 Ja. & July | Do Ins 1921-3-634 1014 23 | Ln., 1886, Bds,/100 2 969,674 Do hb - 44/155 07 
6 Gite of Rosario Ster. Bones) * | 19 at |2107,000 Ja. & July| Do Ins. 1911-28 4 ive} 77! Ja Jly.| -- | +. 0-8. (Mas)1900 6/106 10) grg'7ii, Do 1879...4-0...... s 4 (136 87 
I} ae ak, tame "7911105 7 | .99,500 Apr. @ Oct Westn. Aust., 44113 16"| J& Jly.| -- |. | Do...... 18956 | ~~ -- | 97,940,247 Lond. & N.-West 3 L'4 16 
114! Do do j ** 1913 106 8 139,000\Ja. & July Do.......... 4 (116 i8 | Qrtrly | 4 | Oct. | Uruguay Bas. 3, 48 4° 1,333, 333 Lond. & 8.-Weat, Anse. 3 L135 15 
| 6 City of Sotia Bonds .... : * 8) g0 | 951.817 Ja. & July, Do Inscribed 4 118 20 | Fb.Aug) Pur chase | Venesuela i. ~ , 10,799,630 Do Consolidated .,,, 3 {113 15 
& City of South Melbourne ..., 1915 107 9 [1,876,000 .. | Do do asi ..'132 14 4 oo ee “8 os : 745,064 London, Tilbury, &¢, .. 4 145 47 
roars : * The drawings are yearly in the case o 242,392! Manc., Shelf., & Lin, ., 44/106 68 
‘ ("Be Debentures cccccc002 =. Po . FOREIGN STOCKS, BONDS, &e. | stocks to which asterisks are prefixed. In om 311 Metropolitan ... a ‘it 143 47 
4) Do do 1804........000-.. 1919 KT 9 (Coupons payable in London.) almost all other cases whera there are draw-| 455,680 Do ..+-.+- a. Sales os | 
6 | City of Toronto, Sier,........sgorjsoc B|—:?Y CS]. SSC~SSSSSSCS<«7; ings they are half-yearly. 1, My »636| Metropolitan Dist.” <252 6 196 e 
5 tae 727,200! Do ...... 4 128 31 
a Bo watermark Deiat e100 18 | int [zz | Next | |uogg| FOREIGN STOCKS, BONDS, Ae. | fia uitisd os Hat 
6| DoGen. Con. Deb. ......11'1919 115 17 | Due. jam | ing. "| Prices 2m i payable abroad.) —_—_| 12,492,673! North British. - 3 [208 4y 
4| DoSterling Bonds .. [1888 a 8 ——— Divie | Slo? |e 1% 619, pt — -Eastern ........ : oy ‘s ‘ 
Bds. . v ris i z ? eat de Blog denvcest 
‘ De Ber “i _ “1030 *o10L Dec A Rall. dends | #5) oF Name. sz 964,366 North London ........ is 64 
4 City of Vancouver. : lvl 6) at = oF — élases| ame | SElze | SA | 1,9121381 North Btadiord. 22050022 aft 66 
4 | OO cnisecesveatencd 1932|105 7 ty. |= S| Sept. | Do 1884 ....6 | 43 46 — —_- "364,299 Rnymuney Perpet...... - & (139 41 
6 |City of Wellington Gon. Deb.|1907|121 23 |Ja. Jly.| S| Dec. | Do N.Cent. Ry. % f| 1.2L ts South-Eastern Ferpet... & jie 20 
6 | Doimprovement Loan ....} .. |123 26 13 & Ext. Gov. Bd.¢ 43 45] J n. July) .. dj wes Argentine | Nat $3ALM0 Do do ..........005 6 [180 83 
6 | Do Waterworks Debentures|1929|123 26 MarBep/2 > Sept.| Do Int. Gold 26:27 | 349,006) Do. do -......2...0. : gyluze 38 
6\City of Winnipeg Debentures} 1907 (118 20 Lean ......44( 43 46 | Jan. July’ .. .. |AnsteBilver Bite | } #483 | 3,206,142 Taf Vale .............. 8 |S i0 
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RAILWAYS. RAILWAYS. RAILWAYS, RAILWAYS, 
GUARANTERD SHARES AND STOCES. INDIAN RAILwAYs—Con. AmsnRican Srocks.—Oon. AMERICAN _Stocks—Con, 
Present Closng| Present osng| Present, ~~ | pea Olosng| Present : 
Amount) _ Heme. | Prtoce Amon | Name. IPriese Amooma| Name. |Red Piven’ Ao Name. _ Pane ‘ 
j | 3 %i } 
2,131,104 ‘Caledonian Gtd. Annta. 3| — e3t 0 Nizam's State—Regd. .. (110 12 ‘ 
667,164 Do Cons. Guar ...... 4 ‘ai 43 000 West of India Portu ft 277 2,452,000) Shenae ae enae8 1939/113 15 ston le. Siita Con. med 109 U7 19 
2,325,000 Forth Bridge .......... 4 {at 43 | Do Debenture Stoc BY * | 21,786,000 ne me penny 43,1992| £4 86 | 682,250/Chic. St. P. & K. § lai 
Gblss cys Grae’ Gig ¢ tt |—__—_aaman Ponemaions—~ | aibcomlone a8 Lace a eT son lctt Rakes hi 
478,08: Gt. Eastern Rent Chge. ‘ 130 41 | 188.,000 Atlantic e at Weatn. | <9 | $000,000 wee ce ot = ‘tas — & $20,000' Rasta’ Gotu ae “+ toi4 135 30 
4,966,695 Do Consolidated .... 4 141 43 td. ist Mt. Bonds .. 6 |117 29 | 9¢c0's66 Chic. & W.in 1 GldBds 6 1933|:20 26 | 710,000 Illinois Cen. Bk. Fuds 1903 106° 
8,044,490 Gt. Northern Perp.Gtd. 4 4 ina 46 npn Buffalo&L. Huron£10 sh 6/3; 10}114 2'315,000/Chic. Burl. & Quincy 6 1901101 6 ‘000 Do 106 8 





7,600,630 Gt. Western, Rent Chg. & i8) 82 
17,361,218 Do Consolidated @ 179 6t 
2,596,989 Lancashire & — +o 4 143 45 
1 956,860 London, Brighton, & 
Consolidated Guarntd 6 176 78 
16,100,406 London & N.-W. Gtd... 4 146 48 
797,980 Lon. & 8.-W. Cons. Gtd. 4 (142 44 
1,066,083 Man., Shef., & Lincoln, 
| Ist Preference... coevece 148 60 
1,707,428 Do Re rt Charge..... - 42 140 42 
360,000, Met. District, Midland 
Rent Charge . ...... 4 130 32 
1,260,000 Do Perpetual Gtd. .. 4 123 26 
8,899,121 Midland Con. Per Rt.Ch. 4 144 46 
otk 677 Do Guaranteed — : 144 46 
6,311,384 North Brit. Con. Lien.. 143 45 
2,444,129 Do Con. No. 1...... ee "4 14€ 42 
2,600,413 |North-Eastn. Cons. .... 4 144 46 
460,000! Do Stock. & Darl. ve 4 ve ae 


200,000 | Se 
1 one | Bo Bi Bi 
gh Va 
829,200 Louis. & ol Cons it “ d 
menial Ia L. dir 8 1902 1 ll 
, emp. O,lstMt.7 1 
2,000,000 New Tork Cent ae $04 ui i 
, n 
000,000 N. peeeh Fen. aut . pest ss 
Prior Lien Bon 
191,100! Do Equip. . ra 5 Hes 97 $9 
217,700 Do do....... 5 |1910 96 98 
322,600 Beeneee a: Mt. 6 1904 08 12 


Tansey, Po tat Mt. Perp Bas. 64 129 St | 96'9:1,00| Do(Nebraska Ext)4 .. | 90 04 
1,140,000 Calgary & Edmonton ist 8,804,600 cae. ot Gs Pe > 6 |:9001118 18 

ortgage Bonds. ..... 6 | €0 70 1,600,000/Chic Mil. ‘&St Paul a 
$16,400 Canada Central Ist Mil 8 105 7 ic , Mil., a 


650,000 Canadian Pac. $100Shs. 3 | 54k 48] & @80,000 pus ort & —. 1910 105 9 
i ad Bo ist Mort, Bonds. § ‘110 18 | 6:60 | ““Dakots Ist Mort. 1910 123 28 
| See a ot § | .1380,000 DoChic.& L.8.istM 6 1921103 7 


° 0 Inscribed ........ 3 
8,182,125, Do Consolidated Deb. 4 97 99 “1,300,000 DoChic.&P.1stMt, 6 1921 115 17 


on es Li Perum Int Mort. § 081 107 13 
165,000 Demerara Orig. Btock.. 3 | 4,000,000, Do ermal, Mtge. 19141 9 13 


59 €4 | 3'083 ,000 Do Chic.& Mis. 
116,000) Do Perpetual Pref. .. 7 1139 43 ; div. 1st Mort. .. 6 1996 103 8 666,800 a Gen. M 
190's00! Do au & Se 2 2 | 17,8'6, 000 Do Gen. Mt.“‘A ’ 1989 93 95 | 2,781,600 Pennsylv. Gen. Mrt 5 listo 132 Py 
187,500 ‘Gd. Trk.Georg. Bay,&c.1 iM 6, 83 90 C0 1,628,000 Chicago & Tomah . 1905 110 16 | 4,693,800 Do Con.Sk.Fd. Mt. 6 /1905 122 24 
22,476,984 G. Trnk. of Can. Con, Stk | 4! gy! 18:547,000 Chic. 8t Lou. & N. 6. 5 |1961 118 23 }$5,000,000 Phil.& Erie Gen. Mt. 6 1980 133 35 
6,219, 7 Do Guaranteed ...... 4 | 48 47 4u,470, 00 Chie. R. I. & Pac. 1st 1,399,800 Phil. & Read. Gen. 
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.5 ‘1984 105 & Consd Mor’ | ° 
1,060,000! Do do Bando. Do ist Pref. Stock .. 22) 3F a Mt. Ex. Coll... age 6 191112: 94 
8,162,747; Do West Hartlepool .. 144 46 2,530,000| Do 2nd do.........006 43 2 : 4,163,000 Cleveland,Cinta es | 4 1939) $3 95 aes pittbre &oanelsy 1935 ry 6 
68,500 North Stafford., £20 pd. 5 345 64) 7,168,066 Do 3rd do...........+ -+| % ti 4,000,000 Do Mich. Div... 4 1991) 89 91 | 31000,000 St. Paul, or ae 33 
40,000| 4.-East (Rd. Ans. )£1 0/6 pd | 36 37 414,300! Do 2nd Equip. Bas... 12t 23 | '250,000 Colorado Mid. ist .. 6 1986, 7a 78 | Seri « lene 
984,300' Do Comslidated Gtd. 44 165 67 | 4,270,376; Do Per. Deb. Stock... 5 117 20 4,825,000, DoCons. ....... ** 4 l1080| .. .. 886,400 8. ane _ * Gab, $ Hed s 7 
108, 200. Unin. Pac. Om. 8 |1806 LLL 6 


6 
Pearenence Soares anp Srocas, wira | !%393,96,) Do do dc....4 79 81 6,000,000 Del. & Hud. ist Mt. cnn 
2,723,080, Do G.W. Per. Deb. 8k. 6 ‘ 869,200, ‘Untd. NJerseyR.&0.6 (1494 nig 


Divipgnxps ContiIncent @N THE PRovits 179 13 Penns. Division 7 1917) .. .. 
or BACH SEPARATR rman 611, 100) Do Nth. of Can ist Mt, 6 | | 95 99 i 000,000, Do Mt.Bd onIs) 7 1894! eel 133/800 an. Mart = Gee 
408,400 |Hamilton&N.-W.1stMt. 6 | 7 7 28,660,000 Den.&R.G. _ 1,183,800, De Gan Mort 6 |1900 116 18 


Rave 


a ee 





a n.Mt. 4 1936) 83 86 


18,000] cadena 
1,000,000 111 eon ase gag. | 118 16 2,200,000 100 Antofagasta (Guinj and 


860,000 '100 Do > ES yi ae, =o 8 8 
1.700,000/100 sel arenine Gt. W. De . Stk. 85 a 
payee 20 Baht aearce ys aar.Tx asus! 
i a 
13,600, 20 Do Timbo B: sear 17, aN 44 


,000 Cornwall Minerals .... om 22 26 
1,300,760 Furness, Con. Pref..... 4 (132 24 
350,000 Do Pref. Stock A .... 4 123 26 
1,892,150 Glasgow & 8.-Wesat. .... 4 138 46 
1,656,941, Do Pref. No.2 ...... ‘138 40 
6,088,8(0 Great East., Con. Pref. 4 186 41 
2,625,000, Do Redmptn Stk., '86 ‘ \138 40 


400,000 Nwfndid.istMt. Ld. Fds. 
600,000 New Brunswick 1 Mt. 
759,310| DoConsolidated Deb. 
260,000 New Zea., Mid. L. £10sh. 
743,800, Do ist Mort. Deb..... 

$2,000,000 Ont. & Quebec Cap. Stk. 6 1 
4,007,381, Do Perp. Deb. Stock 6 j 


720,000 Jamaica ist Mortgage.. 4 4 
asfo #86 Caledonian, F Pref, No.1 ‘ tee e 640,000 Manit’ba&N.-W.1Mt.10336 |. oore poe i= ot + 5 aes oo. nama y FORSIGN | RalLways., ‘ 
1e90;800, Do 188 0222222222228 lags Ye | 100,000 Melb.&H. Ba Ud. Ob Bas ) 2,875,000 Do Con. Mortgage 6 1918 85 90 = nt. | Name __ le 
"963,006, Do 1886 <....-......0. 4 {188 40 | 406000) Mid. of Can, Btr, 18t Bt & | 4 800,000 Galvat.&Harris AMC. 6 1910 1( 8 &}_—_ less, 
1,243,879| Do convertible ...... ‘ |138 40 163, 100 Mntrl.& Chapin. ay | 2,629,000 eerie ids&Ind., | 20 Alago 


Chic. ie Spring E Div. ¢ naee 108 6 
2,600,000 Do Mort. Bonds.. 34) .. 100 6 
16,000,000 Dec Gold Bonds.. ry /1952 107 9 
1,700,000 Ind. & Vince. ist Mt. 4 |1908 117 22 
1,402,000 Do 2nd Mortg: tgage 6 1900 104 8 


} 
} 
| 
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= 

NBS: SRSSSa: 

SSzS: SeaSSs: 


700,000| Do 1881 ...........6. \137 39 $000,000 Lehigh Vall Gon t. 6 1923120 25 r., Gr. 6 7 s 
1,499,962, Do or % tii"; tien: 4 1st 30 676,000 Quebec Cuil. -tst Inc Bds 14, 27 29 | 10,000,000 “Do Ter. Gd. -..... § 1941/10 33 60,000 at Bilbso H. & Cait. HL, | 47 

749,918) Do 1887......... vvove Qb/IST 38 200,000 Bt Law &. Ott. Ist Mort. HT 98:00 3,619,000 Long Isld. Ora bas. 1931 117 22 | ,11,260) 20 Brazil Great Southern..| 25 3) 
1,948480| Do 1888200000020 136 37 $20,450 Temiscouata 1st Mt Db. .| 23 26 | 13'055,000 Louts. & Nash. Bde. ¢ 1930121 23 610,380 - Brazilian Imp. Central 
1:366,000 Do 3h Convertibie.... © 119 21 | 719,000 cee eae . |. 1,980,000 “Do Baikg. Fd. Bds.¢ 1910109 12 | 451 599 1991 pEahis,guar.T 2... £6 £9 
12,819,620 Gt. Northern, Perp. Prt 4 143 46 500| Wellgtn an are ion 102 4] 5,000,000 Do. ist fic. Bonds, | e, ls 6x2 b sees) 93 96 
11,665,612 Gt. Western. Con. Pref 6 \176 78 | 108,500 "R etn. Bas it Mt. 7 | | _N. Orl. & M. Div.6 1880 120 25 )35) eels we t. Southn, L.\111 13 
14,003,187 Lanc. & York. Con. Pret. : 144 46 w a = Can. Max : 97 99 | 4,070,000, Do 10-40AdjstBds. g |1894103 6 een, a Do Preference, 6%.... 126 27 
1,600,000 Do Pref., 1888 ...... 84/124 26 | 170,000, Wellgton ee | 6,129,000, Do Gold Bonds .. 6 § (193i 109 11 [600,000 100 | Do 4 % Deb. Stock ..../118 20 


FARSI IATA IRAE LE RAMEE MOTE LILI TEES 


1940\ 83 85 | 895,220,100 B. Ayres & Ensenada L.| 

rd. Stock ..........| 36 38 
699,386 10 Do? % Prefcrence +e++) 98100 
200,000 100 Do 5% Deb. Svock ....'103 10 


Shares, £1 paid ...... 6 12) 19, "976, 000 Do Unified 4 | 
Met ita, “© Rena © 0° [TRAN wag i: ¢ to et 
” x emphis arles- 
| Shares, £20 paid... 4 |... | MO" Mein Gold Bonds. (1094 


Tineee L., B., &8. *0.Con. Pref. 5 |176 78 
Do 2nd Consolidated 6 |172 74 
¢ ee" ie Lond., Chat.& Dov.Arb 44/1224 ae 











869,532 Do 2nd Preference .. ..| 64 1 an dam 
98,080,620 Londot. & N.-Western 4/146 & 190,009, Do Debenture Btock 4 4 | ++ ++ | 6r, 886,000 Mexican Cent. ..... 6 LL) 67 8 | ere too B. Ayres Northn..L.,Ord 12 ub 
oon'ens “a “3 Se tlie ig | 1,127,900 Atlan. & Lawrence Shrs, .. 151 63 1.47000 .4- Ist. : ro = s 154,505 100' Do 6% Mort. Deb. Stk 115 18 
EE UO. nsnicessevinanvs “34125 27 | "861,662 Chi. & Gd.Tk. Coup.Bds. 6” 94 99 | '1'382,00 Min&StLou.Gid. Bda.e 192i 118 23 1,000,000 100 B. Ayres & P.7 % Pref. 34 35 


400,000 London, Tilbury, &c. .. 4 |136 38 


__ AMBRICAN SHARES AND Boups. 2,632,000 aon. and Pacific 1st 
1,100,000 Man., Shef. & Lin. Pret. 4 129 31 


1,958,688 100, Do 47 poomdaett. 
Mort. Bonds _.... 6 1936 90106 Sf 


1,316,687 100 Do 67 








NEL RCN arial rope 6 1 








1,008,000 Do 1862 ........+++00 156 58 38 8,261,000 Mivn,SaulteStMarie 3,265,320 100 B. Ayres & R, Ord. Stic. é 

1,000,000, Do 1872... ..c.s0e- Il 6 |158 68 Amount Name gs |Goang &At.IstMt.Gld.Bds 4 1926 95 97 | 33,209 10' Do? % Pref. Shares ... 13 56 

1,080,000, Do 1874 ..... saan . 6 [156 67 INumber.| 39,774,000 Mis Kan. &Tex.iMt 4 | -- | 87 89| 41,269 10 DoSunchales Ext.Shrs 13% 

1600, | IPD. SETS cocxen> none - 6 |153 56 ‘| hae 2,006,000 Nashville, Flor., and | - asieaay oo a a 4% Deb. Stock .... 2g 3 2 
1,000, Do convertibie, ‘79 .. 6 |149 61 \ Sheff., 6% ist mt.bds | -- | 25,000 B Ayres oir Transdue 


% Pref. 

275, ovo! 10 B. ek use ; 
100,000. 10; Do Deferred ..... 
30,000, 10 Do Preferred. . a 
—— 100) Do4% Deb. .......... 104 


BHA £ 
607 AlsbamaG 8.A.6%Pref.| 10 | 8 9 | 30,000,000 New York Cent. Mt. 7 |1908 us 22 
198600 Do B Ord BAs2Pret. 10] 233 10,000,060 Do Deb. Bds. . --0 6 1904 109 11 
£806,100 Atlan. 1st Leased Lines! .. | |i ease ae eek Certs.” 4 1905 106 7 
rust Stock..| .. 100s ake Erie, 
— i ist Con. Mt, Bda. 7 1920135 40 


1,380,000, Do convertible,'81 .. 6 {145 47 
1,600,000) Do 1889 ........ eesece 
2,230,000) Do 1891 ..... . 
2,602,038 Metropolitan . 
250,000, Do Irred. 1884. 
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g 
1,600! le tr 03 \oub2747 Atchinson, Topeka, te, 2. | |. | & | Sas eso} ase 36 risi80e 100 Do regain Stic. rn 
26,511,704 Midiand Con. Per. Pret. 116 aT (eee Ooms ot New Jeredi 100 (108 “S| 83,597,400 Do and Con, Mrt. 6 |1969| €8 70 |2000,000 100 Cen. Urugy.of M.VideoL. 99 101 


8,860,198, North Brit. Con. No, 2 
9,422,485, Do E.&G. Pref .... 45)147 49 
418,605} Do Conv. Pref., 1874.. 6 |161 63 
8,200,889; Do Irred. Pref, 1875 43/148 50 
604,888} Do Conv. Pref 1876 44|:49 St 
605,728, Do Convt. Pf.Stk.1879 6 \1¢l 63 
674,114) Do do ............0. 4 |I31 33 
1,003,946; Do Con. Pf. rd. “Ag. +» 90 4 [130 52 
1,600,000 Do Con. Aug. > 1B03..00 2] oo oc 


é 
6,600,000 | 650,000 100 Do Per. 6% Deb. Stk... 147 49 
Se ee a cict tee Oe | AS Sint enue a 
“ ordao ° 
10,920,608 Chic. Gt WestaPrt, A" 100 | 13 18 15°100,000| Ge 5 ee HOLME. T 11905) «= += ty ost” 088 100 Do 6 % Deb. Stock °::; 79 
16027,201, Chic. mit fy Dobentare 0 00 | 69 oi vo 28,784,000 Do 3 Mort. Bonds :- 1915) i 000 sal Do se Gent. ( (L.), Pref.’ tte 
22,732,900, Do % Preferred... 000 Norfolk&W.Gen.Mt. 1981/1222; 4,166) 000 Lee Do 6% ‘Deb Cent. N.Sec.. i we 


000,000 Central Pacific... -|100 
ess, 400 Chesapeake & Ohio.. ++» -|100 








teeaT 100 Cleve & Pittatg Gar.7%| 60 | 80 38 Soon DoImp. & Ex Bds. 6 1934 104 6 "10 Costa 
38,000,000 Den.& RioGnd.Cm.S8tk./160 | 26 154| ,1602000 Do Adjustmt.Bds. 7 19241C0 2 119,993, 10 Costa Kica -...- 
,660,000 Do 6 % Preference 100 48 12,268,000, Do 100-year Bds... 5 1990| 59 61 16,447, 2) ‘DonnaTherChris, L.7% Pt aif 


ee eee Se er oD 





1,181,260 N. Eastrn(ilyth Tyne) 4 |143 46 42,52:,000) 668,000 90 Bass Argentine, .,g. 7% 36 37 
itsre;0s2| Do New Pref. 76...) 4 (143 46 4.6000 mio a nd a 10 100 | $8 $9 | 19'216,000 ‘o'tien, nd Mort: 8 say 118 20 | $o-900 100. Do 6% Debenture Stk, 0 93 
700,000'N. London “a % (max, 7 44) 165 68 "466,500 Lake 8 | 6 , 10,791,000) Do 3rd Mortg: \1937| "3 76 16, 000! 20Gt, W. of Brazil, L.,g.7% | 15 16 
,000| De i875 .........0.. «Ml as oO ee enor, ei viticl op | Gottes| 3225,000 Ohio& Mis. IseGa. 5 1933| | 306,250 100, Do 6% Debenture Stk. 117 19 
071,000 | Nor North  Staitordshire.... 6 167 6 784,100 Mexican Central,bim | ‘ 17,701, 000 Oregn &Cal IMt Bay 6 \toar! &@ a7 | 177,000! = noe Do 62 Exten. oi 8 
Memepeennoens : 1,400,C00 1 at 
10,100 Rhymney. -c2--22222522 $1138 85 [or 990,000 gate os Oke assc2s|108 | 12.18 | Sio00s00 Pou.Con Sk Fa Me. 6 1910) 93 98 [1.400 6 Debenture Stock... 40 42 
$112,680 8. Eastern, Gon Pref .. 441155 57 |t5"5q0-u00 Do New Pouterred ig, | 42272] 9,900,000 Gold Bonds 44 1913114 16 | 85,000 10 La Guaira & Caracas....| 74 St 
2,640,820, Do Preference ...... 6 {173 76 |!3:0Ws New Preferred ../100 | 32 34 | 3'090,000| Do eat Do 6% Debenture Stk. 104 


719,176; Do Vest. Comps’. Stk. ‘ Me 38 
_1,900,311'Tafl Vale Pref. Stock .. 4 1137 39 


__Inpian Raliways, — 


"428,300 aie. Trust ... 4] 1914105 7 | 370,000 100 
enti tT London 40 1}: |t00 | 106 8 s,000,000) Do Cons. Me." 4 |1608/113 17 124 6 Signe. dears. goanese 8% ati i 
77,414,600 New Yk. Lk. ries Wat. 100 | 10 104| 20" 000 Pennsyl. Co. ist Mt. 44 1921, 112 16 | 40,000| 20 Lima, “oO a 18 10 
Liste OD ge reered su | 32 | suet ge Pah fed. Gn Me ag 7 gf aap 1 Manoa Gs 

eereee Oo 
68,113,982 New York, Ont.&c. . || 100 | ish 16.76, 608 botnet ines 1908 12 21 |1,011,960 me) Be pom Do 2nd do 6%... posses & 3 





£ 
1,410,056 | Assam- Bengal, 33 till ve," 









48,000,000 Norfolk & Westn.Pref.|100 | 138143] 13':00,6 %,Perp. Deb. 
BLY Tr onereratsent 107 10 ,000 Nthn Pacific Com.8tk. | 100 Do 3rd Inc. ......6 1968) 13 16 |2,000,000 1 32 34 
80,05 | Do Shares 43 paid’: 2h 2% 36658613 Do Preferred Stock. 100 is ae eee ita. One &c.G.Bds 4b woe M4 vaio te midi Uraguay ii) --| to 30 
2,200, | Benya: @ i. Weer, ava. 6 124 27 20,062, eu Ohio & Missip.,Comn.100|  .. Tie Gell bane |asen'aia a8 | oaeee 20 Minas & Rio, L., “td. a7 1 18 
4,000,0 | Bengal Centra), L., Gtd. 34 4,030,000 Do 6% Pre etred.., -|100 *2,.1 6,098,000 gt Joseph and Grud. | | os 5351 +)\Namur & Li ege * By i the 
+ith net earn.£5pd | 6 63|128771200' Penns yivania ..--...| 60 | 64 64 cio elmalesi | gtd. 14f. p.an. { Belgian 13 14 
8,000,00' | Bengal Nagpur, L., Gtd 4 |ue 22 40,332,361 Phil sip. & Reading | 60 | 9 9% 1,071,000'g¢ Louis & San. Fran. a 9,626 20, Dog. 6% pref. ‘ Govmt, av 3h 
1,660,80¢ Bom., pareda. roll 6 )213 16 rd rT i farped Chit 162 66 | Ist Mt., Miss. &W. 6 |1919) 94,798, 10 Nitrate Railways, Lim.. wait 
r . . 8. ..) cess { 
i 101 4 |20,000, 200'8) 4 BF Westera| ene andMt..B &.0. § 1906| °°: | 70,80: 10, Do Preferred Con..... OF 54 


wl Bai Met css ox | 26 17 | aanswo\ge Pant Mans and Sa Tutti Noe ofUrurany itt 8 

ie oom Bal, ‘han’& Man, | © [anges te gaat pacing ee ne ¢¥ ame ais iy | auorico 0) Boy ist Prete <3 i 
"0.8 ieee eel n 7,000,000 Term. Rd. Assn of St. 291,447/100, Do 6) ont tos Preference t¢ 

a ties Tun, itll of Liou. 6% 100 as Sy 81,049,000 Pexasd Pac ist Mort 6! 000] ‘93.98 ere lottomnaltniyr to teal) “Tha 

Lat ab [os'enelo00| foe Peter 77/209 | Ob 9 4,577,000 Ope Coll, Trst Bas, § |e 6 | aaisvoe!'s wucbrad ity. Le & Ope.) 


00,00 | Delhi; Umballa —_ ~. 
00 | Do 


— 


348, 
166,491|E, Indian Ann A.1968 ann 
624,900) Do Annuity B...... 6.3; 
8,479,778; Do Def.Ann. Cap. Gtd 
pedi {th_surp. profit 


























8,070,220 > ere Do. Preference ..../100 214 000 . b Stock . 
tessles0| Do Irred. Deb: Bik’. 44/140 63 |26,720,00¢) Do“ B” Deb, Ceris..| -. | 20 30 ; Vie Ee eodatd Laovwv lin geen fo ged | 9,94 
20,000,00C/G. Indian Peninsl. Gtd. 6 * ie if] OURRENCY KONDS. %| Red Bonds 6 1016 112 14 Tews iv\Kio Claro 8. Paulo ......) 218 ab 
2,701,460) Do Dedenture Stk. .. 4 |i43 46 1,750,000 Alab., (e. Bth. 1 Mt, 6 |1998/113 18 | 3,000,000! westPenn.GoldBds. 4 #25 104 8 born 100| Do o% Deb. Stock. .....|127 29 
8,000,000 ind. Mid. L. Gna. ii 118 a1 | 10 ae esue iMe 1906| 122 27 | 94,245,00° West Shore Guar. r. . Oa8 108 8 | “ge.sicl tel Bo al Bardinian ..-++-- =| wat 
} 1,600,000 nee. 

8,767,670 |Madras Gtd. .......... 6 |162 65 Gen. Mt. Gid. Bds 4 Wee Wheelie ‘| Boyal Swedish... tail 
ore st Do GO veveeee « cove 49/161 66 [74,600,000 POE 2 aby Div.) coy Bonds 6 1028 83 93 eference . ot 

O seveverceevee, Of {143 46 | 6,000, Do and Bas. 4 4 LING BONDS, &. Bambre aud Meuse......| 14% 
peace onde and Rohi 0,000, Balt.&OhioGid. Bds. 6 134,000 Alabama Gt. Sthrn.. 6 |1906/104 7 Do 6$% Preterence .... lagle 
Debenture Stock .... 4 | 991 Do Cons. Mt. Bds 6 476,000, Do Gen, Mort..... 5 |1927| 96 ¥8 San Pauio(Braz.) L. ....| 366,78 
ow L10, 23,100,007 000) Balt. £08 W iat Mort 44 748,860|Ala.,N.U.Tex.&6.Db.6 |1940| 91 93 Do 64% Debenture Bux. 13) % 

eo .&Del. ‘A. An 9/11 aot Balt, & Pot. Paes 1,048,390 Do and Debens. ee 31 33 20|South A eecerese oi 
Do B Annuities .. 9: oe oh eo SS | 1,791,800) Allegheny Val. guar. . . |1910/132 34 S Brasilit-d do 8ai7Z 8b at 

sees Beech Creek Ist Mrt. tic ist Lesd. Do 6% Lrred, Deb. 

plus j sur 112 16 url. © abide, &. 6 wee etree. Zit Db .. | 98:0) | 823,882] jo9|Swedish Cent.,L., Debsk|104 6 

habratia, 13a a aie Baltimore & Ohio... 6 1806 216,098] 199] | Do 5% Pret 16 
eb, Brock. 72? « lime at Gen. Morigage 5 Do wvvssesevovess @ toualtia id | Shau0) o [fatealy Le ordinary »---) oF5 
2 Biat Por 121 25 ‘Cent. Pac. let 6 Bec eseeecesees ¢ alt 

ertenee Benes? 6 it Be ind: Gat has @ Do wT 6 |. es 8 Do 6 % ied 
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RAILWAYS. BREWER({ES, &c.—Con. COMMERCIAL, INDUSTRIAL, &c, FINANCIAL, LAND, AND 
FonuiGs RAILWAY OBLIGATIONS, ae go ee si C AER eS INVESTMENT. 
<3 Z\s Name. ‘losng = on \Cleng | 870 
5 | ones pens ane = | Pri es.| a | a | seas Prices 5 z Name, Closng 
—-——| 10 | 10 | Bristol Br G a a ne) m | & Prices. 
ee | —_————_ ewery. Georges 1 1 Aerated Bread, Limited....| 64 6) |—| 
Alagoas Debs., red. 1918...... 6% 101:03 3 Limited, Ord.......| 26226: Aluminium (L. ‘A’. oad 2 2 i 
= \Bresitian Imp. Cen. Bahia, 1 6 100 3} 10 | 10) Das % Preference....... 15} 63} 10 Th Angus, G ie gee OO 6) 1 |Amorveam Provhid. Land Mt. 5 
100 Campos ard Carangola, gtd... 3 93 95 § | & |Che'tenbamBrewery,L.,Ord) €2 7:\8tk 10 Armstrong,Sir W.G. and Co. £03 209] 6 | 6 Assets heaton. i. Si 8 
100 Conde d’Fu Debentures.....- 59) e2 S46 af | 10 Chicago Breweries... -++.-0.| 4 43\4tk 200 (Artizn’s, Lab. & Gn. Dwell.L. 112 i7 | 95 Bem) amy Restantbanal Ps 
100 Costa Rica Ist Mort. Debs. .. 6 | 99 1] 16 \ 10 |Combe & Co ’ L., 5% Pref...! 134 {stk 100 To 4 Preference, 1879... .| 122 16 10 1 Au ian & New Z. Mort.L e t 
100 Donna Ther. Chrstna., L,.... 53 13, 6 8tk\100 | Do Debenture Stock...... ile 14/10 10 ‘Assam Rail. & Trade., Pref.) i4}:42 |Stx |100 Deas Semin oll onus 
20 Fastern of France.......+.+0+ 3 | 182184) 10 | 10 | Daniell Sons’ Brew’s.L.Ord °} 34 | 16 | 10 Australian Pastoral........| 2 3 |95| 6 Aus. Mt aeiiont 11hi2 
1©0 Interoceanic of Mexico ...... 6 '10€102 | 10 10 Distillers, Iumited, Sharcs ug 33 Stk |100 | Do 4% Debenture ae A _ 
60 Leopoldina (Brazil).......... 6 | 47 49 | Stk 100 | Do 45 % Debentures.......133 17,| 6 5 Bell, R. & Co., Limited ....| 3 !4| 10! @ British & American Mrt.. L| 1 
100 | Do Sterling Debs., 1924.... 6) 28 41 6| 6 Dublin Distillers ee $3 23) 6 | 5S Bell's Asbeatos, Limited....( 9 98 | 96 % British & Austen. T enetk ¥ 
.. Macahé & Campos, Debs. .... 6 { 40 S 6| 6 Doé6% Preference... 43 53 1/| 1 Bland, J. & Co., Limited ..| ¢ Stk |100 Do 44% Debentures ~” 103108 
100 Manila Prior Lien........ « 6 (10610 6 | 6 Gillmanand8 west Foon s| 3 24) 6 | 6 Bodega. Limited ........ --| 68 6 | 95 | 25 |Britieh American ie acoee- (eo ae 
100 Matanzas and Sabanille...... 7/101, 6 | 3th /100 Guinness, A. Bon & , 6 | 5 Brooke, Bond and Co., L...| 12.3 | 1 | 1 British South Africa ......| dyer 
100 Minas and Rio Debs. ...... eo 6 {107209 Ordinary ......++++e00- 38€ §9| 6 | 44 Brooke Simp &Spiller,“A’|  ..  iStk /:€0 | Dosz Deb. Bucs higie 
100 Mogyana (Brazi!) Deb, Bonds 6 (13 6 | 8tk 100 | Do 6 % Preference. 182 5 | 10 10 Brunner, Mond, and Co. L.| 44 46 |stk |100 Bi Ayres Harb, Wrkac Teust| 18 73 
100 Moscow-Jaroslaw, gtd. ...... 6 102 4 | Stk 100 | Do5% Deb Stock . 124, 6/10/10: Do7% Preference ....-... ool a1 3 teanieteeee ee 
100 Nassjo-Oscarsbamn, A and B 2 | 5 39| 6 | 6 Hodgson sKingston Brew.L 637i) 6 6 Bryant & May, Limited....| i6 16 25 $25 Canada North: West Land, L $2 34 
100 Nitrate, L Ist Mt fonds... 6 101104} 100 |196 | Do6% Debentures _...-- 217 19 | € | 6 Bucknall (H. Bucknall and 10 | 4 |Debenture Corporation “L'| “942 
% Northern of France.........- 3 | 19 :8*| 25 | 17 Lion Brewery, Limited ....| 40 42 a 7h 8} 10110) Do Pret. | Shot 
1-0 N. of 8. African Repub.Guar 4 1°3 5] 10| 6 Do New ..,.......+-+se+e+| 13 14] 7 | 7 Campbell & Sons Robert, L.| lt 2t Stk 100 | Do Deb. ican ose h OG 
20 Northern of Spain, Priority.. 3) & 9 20 | 20 Po 5p. & Preferenze --| 27 9 1100 100 Cantareira Water, 6% Deb.| 101 4 1 Exploring See yseree 
100 Ottoman (Smyrna to Aidin).. 6 [105 8] 10 | 10 ManchesterBrew'ry,L.,Ord. 11 114) 10 9 Cassell and Co., Limited ../ 17 18 | 10) 1 Freehold east of Ansé i] 228 
100 Do Assenting (Scraikenv).. 6 105 8] 10/10) Do? % Preference..... -++| 123:32/'00 100 Catalinas Ware., 6%, Debs...| 52 64 | 18 | 18 Hudsons Ba i 4 
100 DoNou-Assenting do ..6|"5 8 | 10 | 10 Nalder&Collyer’s,L.,Ord. ..) 18:7 | 10 | 10 Ceara Harbour Corportn.,L.| 414/10 | 6 \International Financial i,| ‘18 1 
100 , Do Debentures ......-..-0. 6 10¢ 6 | 10/10) Do6% Preference ......' 141152/100 100 Central Produce Market of 17 | 2 Land Mortgage of India’ Lr | 4 
100 | Dofereikenv Fxt. Deb. ... 6 12 4 | Stk 100 | NewCity of Lon. Brwy.L.ord 164 33 Buenos Ayres ........... 64 66 |100 )100 | Do. 6% Sieetewen a, 103 
i ~=Do Tireh Exten. Debent. .. 5 94 96 | Stk 160 Do 6 % Preference........ 130 35 110 1¢ Chicago & N.W.Granaries,L| 2 2}/18 | 3 Land & Mort zy ci . 
100 Ottoman and Anatolia, Red. 6 92 6 | Btk 100 | Do4% Debenture........ 1136 10 | 10 Chicago Packing & Provision| 84 9 |100 [100 | Do 6% Mort, Deb Pp nef 
100 Ottoman, Smyrna, & Cassaba 4| 4 New WestminsterBrewy.,L | 748 | 40 | 364 City Offices, Limited ...... 1112, | 10 | 2 Law Debenture Corp, in| ta 
Rly. and Ext. .........--- 4 86 8 4! 4)|. Do6y Preference ........ | © 64 12 City of Lond. Real Property|,173!8% |gtk {100 | Do 4% Perpet Dek a at 
20 Paris, uyous, and Med....... 3 153 91] 10 | 10 |Northamptn Brewr »L.ord) 24 3tistk 1€0 ~~ Do 37% Debenture Stock..106 7 4| alLondos & 8. Gidea tos 
100 Piraeus, Athens, &c. Ist Mt. 6 79 83] 10 | 10 | Do preference, 7%..... week a 9 10 10 City of Santos Impts., Lim.) 7 8 | 10 | 10 London& New York ok 2 ub 
100 frov. Orel Vitebsk, Red. .... 6 -- | Stk 100 Do 6 % Debenture Stock..| 1003} 6 6 Cie. Genl.des Asphalt. Lim.| £3, % | 19 | 94 London Financia) Asem | 1.3 
20 Baya Sardinian, A .....-. 3 | 10b114] 10 | 10 Nottingham Brewery, Lim. 10 | 10 Coats, J. & P...... sas Ris 23 33] 19 | 10 Natal Land, &c Limited 645 
20 | Do B ... s+. 10s asses ccooee 8) 22 | no ee ete wis «»| 44) | 5 6 |Colorado Nitrate ..........| M2 1 6 | 6 | Do 8% Preference "| m8 
100 Royal Trans-African.......... 5 | 62 66 / 8tk100 | Do ist Mort. Deb. Stock £9 94 jstk 100 Crystal Palace, A ..........|. 9 13 45 | 6 National Discount, Limited ohict 
100 ‘Sagua La Grande............ 7 9812 | Stk/100 Reid's Srewett, 6% Pref. ..|133 5 |stk 100 | Do 6% First Deb. Bt. 1867/1:8 23 2% | 6 \N. Zealand Trust & Loar, L.| 2,28 
20 South Austrian .......... +. 3 | 149148] Btk/100 | Do4 % Deb. AEN nse 1'65 17 stk 100 | Do6% Second do ...... | $8 43 25 | 26 | Do Preference rc, 93 25 
games of eae. $  ME-4H 10 | 10 \8t Paull Breweries, la, Ord.| &_ 9 |Stk 100 | Do Third do ....2.2.2.) 1418 [gtk |100 North British Austisn., i..| 7 12 
jouthern of France.. § eeecececes l +p Lanes 
20 South Italian ........ ; 8 | 124112] 10 | 10 |Showell, Son & Co., L., Ord) 10814) 99 | 6 |nargety & Co., Limited ....| 42 6% [StH |! one anmrantend # a 
100 United of the Havan 226 101 3] 10| 10] DoT % Preference........| 18 stk 100 | Do 44”, Perp. Deb. Btock../116 18, |xty 100 Peel River Land, &e, L.’ “| 83 9° 
2 Western of France .......... 3 | 28819 | 20 | 7 Smith, Garrett & Co.,L.,Ord. 8 9 Istk 100! Do 4 Irred. Deb. Stock. .|!06 107 Bth |100 !Peruvian Corp..." “| ag 8 
100 Wstn. of Buenos Ayres Bnds. 6 113 15 | 20 | 20/ Do do_ Pref........... 27 39! 7 | 7 |Devas, Routledge & Co. Ltd.| 7 8 [StF |i00 | O40 Prefer. 2277777""| 185.68 
100 Do ae Bonds........ 6 \UW7 19 | 10 | 10 |Threlfall’s Brewry, L., Ord. “4 6} ~ toe | Daeg pare ccctesees sreeel 5y'53 
190 Wea of Gan Paulo Deby... 1 1086 | 19 | 10 || Do Preferences -in-n.| 26H] a9 | a0 | gantmane nas icc nee] 24 44|""p| th Quocusland invest id 
th nt __-__ ETE 2 zqres+(l08 21) 3) 3K. C. Powder, Limited .... | 
_ A euceceutg Stk /100 |Watney & Co., Ltd. 6%, Deb |, 20 22 | 10 | 10 |Kiey Brothers, Limited . Land Mort. L., fully pd.| 4 6 






















































































BANES. - ~~ | 10 | 10 [Field (J.C. and J), L. 222.] 7 8 > ree 
ae INSURANCE COMPANIES, | 18 | It |Fore Sreect’ Warehouse is) 14 7}| 12 | * Mags resets Mowe Bou) 94 op 
a ie ee | | 1 Fordham, W. B.& Sons, b..| 16] — | 6 | DoBShares ..°777""""""| 3 4 
#8 ee ‘ 3a. 16 1 4|Foster Porter, and Co., L.| 16 16 Je is lweote, American Invest., L. ab 3 
| 2 | t 03 
83 <z Mane, ' 2s es | S35 - 5 | 6 |General Hydraulic Power, L, |195 205 a 100 oo oan, fnvent. L in 32 
Eg leone S 3 SE g2 | ‘s Name. fla CF 10 | 1 |Goldsbrough, Mort & Co.,L.| \.°:,, istk |100 | Do6% Gtd. Preference _|111 1° 
a a |e @ =| SS | 10 | 10 Gordon Hotels, Or 19.19 : pee. 
3 als | ab =| 3a ordon Hotels, Ord. _...... 20 | 20 South Australian 35 40 
ed ee a @ &| 64 | .5/| 5 |Harrison, Barber, & Co., L. By os | | stock Exchange 3) % Deb.ai\196 7 
Bhrs. 7 | et  hemmen ace —|—-|———| 10 | 10 \Henry (A. and 8, and Co.)L ih he | 10 | Texas Land and Mort,, L. it 
le ~% ! esheimer & Co., L. .... “2 | 10! 1 ‘Trust & Agcy. o 5 22 3 
"30,00 ei $| 6 2 $,} 350,000 «/’p s|Aillance Assare.| 20 2} )103103) 10} 8 jHornsby (Richard, & Bons) ) 44 «4/10 (10) Do as ee ae 
160,000, 64/Anglo-Anstrian |120f11°99'14°45 | 10,000 AllianceMar., L|100, 26'46 48 PL er --| “24° 116/10!) Dob % Pref. Shares ......| 12,12 
29,970, 7 |Anglo-Califor., L | 20 | 10 \11 12 pond 20/ p Athe Fir. & Lt. = (264361 : » io Ty Preference * L..... ad 5g | 20 | 6 Trest ond Loan of Canada.. asf 
$000 3 Anelo-Reyptn..t| 1) $ | 4 4) sO01000| “8 |BritcLaw Fire,L, 10| | 1 14[100 100 | Do 67 Mortgage Debs.-..-| 9469 | 70 | 7 lnrustees, Kxors, &e.UorpL| 4 
10,000) 4! Apolo teal ane | 81 6| @f 74] 20,000] 7/6 ps\Cler., Med.&Gn.| 25] 24'16417+| 10 | 1¢, Howard and Bullough, Ord. " i 100 |100 | Do 4% Prior Lien Debs. . .|:00104 
40,000, 19 (Reakel Abies 182] 63) 8§ 9;} 60,000) 26 |Commer. Union 60| 626 36; 5 | 34 Howell and James, seeeee] gh gt] 10 | 6 (Union viscountot Lond., L ei & 
40,000 ¢q|Bk. of Astrl’asia | 40 | 40 \67 a9 | 4,000 6 |County Fire....100) 80.147 62) 6 | 5 Humber & Co, L......... . +) 6 | @ Union Mortgage & Agency of 
30,000 « Bk-of B. Columb | 20 | 20 '25 @ | 40,000, 6 |Kagle..........| 60) 6) 4, 4% ae ‘Australla (L.) Ordinary ee 
20,000! $3 BofB.N.Amnevica! 50 | 60 \67 69 | 76,000] 10 |Employers’ Lia. 10) 2 24 | 6 & Imperial Russian Cotton ../ .° 0 [stk \100| Do 6 % Preference... a 
190008! nit Bef Comal to | 6 i's 44] 10,000 17 |Equity and Law 100] 621. z | tk 100 Impd. Industrial Dwellg., .)'27. "2, IStx 109 | Do 44% Irred. Deb. Stock| 93" 6 
20,000 "§ Bank of Feypt | 25 | 124/15 16°| 10,000] 16 |General........ 100} 6 114224] 10 | 10 'Improved Wood Pavemt., L.| 9949? 135 | 95 |Van Diemen's Land......../ 9 10 
1:0,000 91 ,B. of N. 8 Wales| 20 | 20 38 49 | 200,000) 74 |GuardianF.&L. 10; 610 14) 10 | 10 In Seay yee tg age a 
100,000 24|B, of N. Zealand| 10 | 6x’) .« secoryen emonin fae Se a | Haan eens FINANCIAL—TRUSTS 
000! a3) °° 600 mperia @..| | ° 
oxeeeoc''\ bo New Shares! tk l100'|s0384 | 67,000| 168 (Indemnity Mar.| 16| 3, & {js '100 |La Gusire Corp. Deb. Stock) %. ¢¢ ce 1:56—Aianse Investment Pref. ,| 65 70 
60,000, 8 Bi. of Roumania| 20| 6 | 7 &| 136,493 2 Lancashire seve 20 a} tases é | : —- Sr eth thod *. [Stk |100 |American Invst. Trust, Pref|i22 28 
100,000) ni) (Bank of Tarapaca 10 e8 Boe: 4 |Law Gt. & Tri 10' 4 1g oa] 0 | 6 |Lautaro Nitrate. Limited.. 62 74 rod 100 a Nac cxttoneeses woile 
60,000 10 |Brit. Cas 20 | 10/12 12°| 60:000/£1p.s. Law Life ......| 38. 9024 6 | 20 | 20 ncslenntnennteasnemen te 34 ‘6. [Stk |100 po men 13 18 
’ x 5 ’ j | | U See ee wees eeene 
$3,250 16 'Cap. & Counties..| 60 | 10 /Sé4 43] 148,120 ies ew Union and) soley. 1 | 12 | "2 \Liverpoot Nitrate, Limited | 10114 [stk ‘100 | Do 4% Debenture Stock..| 9710) 
1000) 1 (Chartd, of India| | 6. leeiera| 90,000114/ s\Legal & Gen.,L.| 60/1415] 6 | 6 London Pavilion, Limited..| {% 3 Sti |100 Bankers Invest, Trust, Prt. 68 93 
100,000! § oft: Gime «| 10 ean 100000 aA Lion Fire, Ltd.) 83, 14.4 3 10 | 2% Lond. Pred Clear'g-House,L.| 3¢ 4 ae oo Seat eeeeiee score’ 24 28 
20,000 = aut — -- 100 | 80 |36 37 |301,7622| 76 |Liv.,Lon.,Globe St. 247 48 | 6 | 6 London Bierscssenle &c.,L| 1? a: ih ; Brien % — Stock. .|107 10 
100) er acon els 37 cxean| 6 Dolilannuity) 164 169 32 £3 | 10 | 10 MacLellan (P. and W. Mac. 6 6 aoe ltep joey te rust Pref ., —— 
200,000 “82 Consolidated, Lt | 10 | 4| 7° 7i| 36,862) 20 |London ........| 2612564 66 | Lellan, L.), 6% Pret. -| 3 4 |stk1100 | Do 4% Deb. Sock 1...7°7"|y0n 23 
40,00) 6 Ger Bk cf Lone) 10 | 10 {10f3;| 88.100] 20 |Lon, & Lane: F.| 25 2f/:6.161] 10 | to ewan (James & Co., L.). 42 53 [sta |100 | Foreign, Amer, & Geu-Pref, 110 13 
80,000 40/p's)HongKn&Shan.| 284) 284,43 45 | 10,000 > = & ~ 9 10 2) * * . ; nes tanta t 3h stk |100 | Dob ferred. ....... covees| 59 63 
oe He peer, en 20 | 10 y? d 60,000 “Mar. Limited 20 é 2} 3 [Stk |100 | Do Debenture Stock .. : = = panne — Stock... - S 
90000|  sltntorestionms | °°) ° | 40,000] 419 |Marine ........| 25| 4)|38;39;|Stk (1.0 Metrop. Dwlingr Assoc., &e | #8105 [Stk )100 | Forelen& Col. ov. Tat. LP |120 a8 
a "ot London L.| 20 | 16 647 60,000/ 10 |Maritime, Ltd.| 10) 9/6 64 | 10 10 Milner’s Safe, Limited .... | Ao ids - om deus favest i ¥el'e ; 
12,620 43/fonian, Limited..| 26 | 26 |126134] 50,000| 6 |Merch'nte’ M. L 10 4 24.3 | 5.| 6 Moir, John and Sons, Lim, 23 34 [3th |100 | Do Deferred vee.| 28 33 
222,500) 16 |Lloyds Bank, L..| 60 | 8 |25 £6 | 110,000 od ¥. ee 25) af 3738 | 38 SG Heres, B. Herts, Be: & «. stk |100 | Do 4% Debenture Stock. .| 105108 
18000 24 [Lon atresia i| a0 | 10 [thai] hoon) "|Nat, Marine, 9 18 Ag |g wational Safe Deposit, Le..| 42 2 [ste [1 |Govmnts, Buk nveat Ly 22 84 
frie °¢ Lone Mamet) ao | fp int | Hume] fet Norwich Ur gong awe | Nwat ureter dae: | ae (2a in | sh Deeu gk on 
78,466 28 2 40,000 cean Marine.. | 2 eet r B | 7: 
100000, IF omg ty tg ai 19804 138,000) Tk |Palatine........ | 10 rae 48. name ee vs ¢ [Stk 10 Honratrial and Gene Unlank oa 
70000 Alon RBen reo t| | Fl bie 191221 £134 pls) Phoenix ...... 60| golzr2 77| 10 6 [Pawoun and Leafs Lim....-| 34° Mg eg epee te 
30,000 10 on. &8.-Wat.,L| 60 | 20 |48 49 | 100,000 ps. RallwayPaseng.| 10) 2) 7 it si: by ia one ¥ ees whic “4 ~ Ph oni Ty me Ti, L.| 66 6. 
~— 1 _ eee te 100 } 20 {628 $i Fag 14 |Royal Exchange 8t. als © 46\S8tk 100 | Do6 % Debenture ........)1 : > stk j100 | Do 4% Pebsnture Btock x geile 
80,000) “g — Bk ane 40 | 82h) -- -- 126,234] 684 nes) 20} 3|60 41 < . [pascghe Ceane, now «- ae'ns stk 4 a“. ned orp., L., Pt. as os 
130,000 9j|Londne Buk fy)ide | a6 (aetss | 48000 Heps(eun Life >...., 10) 74 istigi| 5 | 6 Primitiva Nitrate Co., L.<.| ++ 2 |3tk |100 Do 4% Debenture Stock 107, 9 
26,006, ¥'\London, Paris &|- 100,000 Thames&Mer.M| 20) 2\11312: es 76 | UE | 100 Mereant e Inv sGen.,Pref. 104147 
- | eee 245 5:| 45,000 /18/p.8.Union..........| 10} 4|22e23;|!00 100 Recife Drainage, L.,5% Deb | © 70 | suk |100 | Do Detarre book’. |108 33 
75,000 8) Merchant Led +a * Mt |'ag 2] 06,4¢0| 76 \Union Mar.,L. | 20] 24) sf 0 see lane Do. o a eae" Ste 100 Mecicinal Trost Ltd. Pret ‘6 Tl 
y | \ A * ee € | eeereses - , 7. 
94,000 16 |Metro ’ ot Eng. at ghant” 6,000! 219 'Universal Lifei1oo 12! 87_ 9)" ("7 ‘Rio de Jan. Flour Mille.he L * “ Stk | 100 a. ee iarrot ieee = = 
{ oece « 6 | 6 \River Plate Frese eat, tk | 100 2 ° 
300000 84National .......: 60 | 10 |18419% Excluding periodical cash bonases 1 | 1 Roberts’ Stores, Limited....| 14 18] 90 | 10 |Railwa a ase 3 
feat Murai Seni al i] CANALS AND Docms, | f/f Me. oyiciniiat Me) 2 28 8 | Bo dy Boban FH 
} Nat. 5 39 } efe! teesceee = 
29.000) 17 |Nat.Pro.ofking.L| 76 10h 3 “ls ——— | 10 | 2 Royal Siger Co., C. &"iLim:| 14 [stk |100 | Do 44 Debenture Stock -/116 In7 
41:00 11/8 |pe) With: Resters 60 | 12 ee 5 | 3 Same. |chosng 10 | 10 | Do fully paid .....-..000+/ 498 Jotk | 100 Ballwey pa t, i7hish 
60 000 19 Barr's & Alliance R. 2 Mh &| @ £ Prices.) 5 | 6 ‘Rudge Cycle, Limited......| 3 38 stk 100 tener Share Trust, tA. sou 8 
.' 10 ‘ bE a —— SP a a | ena erence seen t 4 
543-co0 2. [Brov. of Irel., 100 | 124|°7 28/2 i00 Alesandra Dock & Railway 95100 | 1° | 10 Salt Union, Ord. ..s.+-00e | Bb 34 |ytk |100 a Pine L., Pref. ..| 98 ¥6 
40,000! i4 7 of 8.Afr..L/100 | 26 (s74 8i|Stk |100 | Do 4% Perp. Deb. Stock..|100:14 | 10 | 10. Lo Pret.....--..+.5-.-- 05) Upels, Sti |100 | fet Invest. Trust, L.,Pref,| 67 72 
60,000 6 |Un. cf Austr., L.| 76 | 26 (36 8 j5tk |1\00 Birmingham Canal ......../140 42 6) § oe Bireee’ dat 2 4 nes [00 Do Deferred........+++...| 23 33 
750-006, 4 | DoIns.8tk. Opts Stk |100 |1t4 6 [stk 100 Fast & West India Dock ..| 16 18 S13 Pablo Bitrate, Limited) Fo, (Ste |109 | Do 4% Debenture Btock..| 94 96 
120,000) 94 Union of Lond.,L 100 | 164! 32435}|Stk |100 Do 4% Debenture Btock.. 101 8 0 | 10 Spiers a seeceeseoe| 19 28) [Stik [100 i 


Stock Conversion ..........| @ 
bmarine Oabies Trust... .|124 29 

U, 8. & 8th. Amer. Invest, 
Trust, Pret .......ee00+| 92 97 


100 {100 | Do6 % ist Mort. ..........157 -€ | 6] 1 

We 100 Lind & Bt Katherine Dis. 7.49 | 6 | 6 Spratt’s Patent, Limited . | 102114 

BREWERIES amp — [stk 100) Doa)g Bret. .-.----.--.|:894 | 13 | 1S | relograyn Const key ».| 48°46, || 
me 08 | Bee 6 See tit 24 | 10 | 10 [United Alkali, L’, Ord. ..:°| 3$ 3¢ 


4,976 2 UnofSpain&Eng 18 10 1§ 2+ 















ce Stk ' 100 Deferred.......+.++++) a6 4) 
DISTILLERIES. Stk 100 | Do DeGenture Stock, 4%. 131 33 10 | tg | Do Prete si i | eS Sik | HG] De 4% Debeatare wick: 1011's 
ae ee as ee ke j | 3 bh. Lim., 
i = See tk 100 bod More. Debs. ..-\acteos | 10 | 10 |Onived States Holling Btocb| @A8 AND ELECTRIC, 

é Prices |Stk 100 Millwall Dock..e-..220.000:| 86 89 100 }100 | Do 6% Bonds 1880 ........ jo , 10 Alliance & Dub. mas. 10%. 223 
—!| 1100 | Do Pret %....2.|107 10 |400 |100 Do Collateral Trust Bonds} .-- 0 |Anstralian Gas 6 % Debs, ‘67 
Stk |.00 "Samuel, & Sous, L..\144 46 |Stk 1100 | Do 6 % Perp. Preterence..|147 32 | 10 | 10 | Val de Travers Asphalte, L.| 14 16 109 2 — Su ek "Oh 
Stk |100 | Do Preference............|144 48 |Btk 100 bes 4 Debenuare Btock..|141 44 | 10 | 10 | Waterlow and Sons., Lim.. | 23 34 |) | of | Brentford ‘onsolidated.. .|207 62 
Str 00, | pDo,tt# Det enture Btock|119 3: | 10 | 10 [Newhaven Harbour 4% Ged) 13 14 | 10 | 10 BTW are eet ih 1p Btk| 0 [Bristol 6% Max. ... ..... aa 26 
wth 100 [Base Ratclifi 6 Cred. --.-|i90 41°] 20 | 20 (Sues Gamal Shares ."...-(138 32 | 6 | § |Wickens, Pease & Co. ...) 193 | # | % |priane fee, Rute -osoosn | 0 
Bt |100 44 Y Mort. bea eeseseeses 126 27 ‘Btls 100 Com. Dock, Ord. “<*'120 34) 4 | 4 |foungs aL...) 1% 53 ‘ 
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TEA AND COFFEE. | 
rT] 3 | Name, Dlosng 5 g Name. | chosng | = | Name. ‘lose § | 3 Name. Closng 
mm | o& Prices.) % | Prices, = ‘Prices'| mf Prices, 
- — a — — oe es oe 
10 | 10 Baenes yres (New), L...-- att 7H 6 | 6 “i ee 20 Assam Tea ............---. 49 51 2| 2 Brazilian Street, ae 
4 /100 ehentures ..-.-- 09 193} 2] 2) British Privileged shares oni ‘ 6 British India Tea, L....... o| 3244 6) 6 Buenos Ay oe, Teetied | ti 
3 longo ‘Lond. poate. Ord. % ist! 1 | 16/ Burma Ruby ...... egrrene 1 Chargole Tea speciation, a 1% | Lim Preference. 2 33 
Cum Pret.'..c+-+-s| Sti 2 | 2 Oave Copper, li on oa 1 | Dot 4 Cum. Pref. «... 1¢ 14 Bt 100 Do 6% 1st bed. Stock ..../ 98 103 
eas Sommercial ... wesseseeeee|? 2095! 3/ 2) DoCum. = is ta min) | 1 20 Darjeett ng Tea, Limited. pest Sel nee 
Stk 100! Do 4 7 Deb: Stock .....-/'97 42) 2) 2 Caylioma Silver, ie ge fhe > 10 Dooars Tea ............-.-. 16:17:! 6 | 6 ‘Calais, Limited ... 4 
Stk 100 Dontinenal Union, &. ..--/25)55| 1! 1 Champion Reef......- ka 0/10) Do_ 7% pref.......... 1817 10/10 Calcutta, Limited .....2°°"° ‘ ‘ 3 
I's | Proference.....---208 8) 1) 2 (Qolomistan Hydranlic .... | 10 Doom Dooma.. .........-., 15$16¢ 10 | 10 Carthagena and “gone : 
6 wincictey Be Supply, seesecee! 1 | 1 Cons. Gld. Fields of 8.A., L | 10410 | 10 Eastern Assam. Limited .. 3 4 Steam, Limited... : 
10 | European, Li aon co tax | Do 6} 4 “Hivet Nebs.....-6 [112 | 10 \Jokai (Assam) Tea, Limiced 15116} 100 1100 Do 6% Debentures... &. A 
ais Ges Light’ Coke A, Ord. .. 275 80 2| 2 \Copiapo, Limited... ..... | 1 | 10" Do6% Cum. Pref. ........ 13:14 | 5 | 6 City of Buenos Ayres, L."..| 4! 48 ; 
Do B, 4% Maxima tert se | 4 | 2 Day Dawn P.O. Gold, L. .. 2 Jorehaut Tea, Limited ’::: 6) 62 Stk /100 | Do Per. 6% Deb. Stock" 120 3) : 
Btk 1100 Do ©, D, & E, 10% Pref. or S31 5 | 6 |e Beers ...occccccccccccce | 21p22 i Lanka Plantations. Limited 3 4 6} & Qontinental Met. Lim...” : 
Btk 100 Do F, Py sever» 130 36 (Stk 100 | Do 5% Debentures ...... 10910 8 Lebong Tea, Limited ....... 1341471 6 | 6) Do Preference Shares ... ‘ é 4 
Btk |100 0 G, ny, cree 19° 20100 100 Do. 5f % Bultfontein Obs. |106 6 | 10 | 10 Ouvah Coffee. Limited .... 910) | nae 
Btk 100 bo tt /Masimum . ooo 188 93) 1) 1 Devon Great Vonsols, Lae Ce See ee | 10 | 10 Dublin United. 13 14 
Stk 100 | DoJ, 19% Preterence.-.. 27: +2| {| 1 pevomvacnyuoore t.,\.| 747 TELEGRAPH, TELEPHONES. nererenonsaaet 
Btk 4 pe ¢ Debenture Stock. . =~ s & | 6 \Ri Callao Mining.......... i Ne cite a ieee oak » 16 ‘Edinburgh Street ..........| 3b 4 
= were | : 
Bek 100 Do6/ “ i **"" 67 90 . 18/6 Fortuna, Limited... “4 : : 100 100 African Direct, L., 4% Debs. 103 108 ” : ee ee, &c., L.. os 
sit we topseatbatentat 26 | IE Great Laxey, Limited "n-e | inf RKe 199 Anglo-American, Limited | 40 $3 19 | 1 Liverpooi GnitedRiaad| 101 
ti mperial Continental ... 6| 5 Libiola Copper Ta. cesccese ppveseeesees) ME iws al 10 | 1¢ ‘London, Limited i 
6 | 6 Malta & Mediterranean, L..| 686 | : 43 4g Stk 100 Do Deferred ............| 8 82 enbestnee 
1019 Metpn Electric Suppiy’..--|wohung) |g mares, Gumited +--+ | $43} 10 10 Brasilion Submarine, i....| 314 12 | 0 Be we Preerene | 6 8 
109 |100 ‘Met. of Melbourne 5 % Deb 1315") || 1 Mostmun Iamited ce vscoc. | a #102 100 Do 6% Bonds ........... 21 4 16 stk 100 | Do5% Debenture Stock 103. T 
vibe |Monte Video, Limited ---| 16416: 1 | 1 Mysore Gold, Limited . ag 34 12/ | 12/ (Con. Telephone & Maint., L.| Vs 7 Stk 100 London General Omnfbus, 161 66 
} 6 |Oriental, Limited 7 7 2 { 2 No 0 m dar 1 13 10 | 10 Cuba p NOR cnnnveccceseecl SO Se | 6 | 6 London Road 0 Limi 
; | 6 \Ottoman, Limited.. ; -| 4 Sti 4 i etence ores | ee | | De ‘10% Preference....... -| 20 31 | 19 | 10 \London Street ted 
10 | 30 Fare, Limite fe Mei ieicok et | 10 | 10 New Jagersfontein, Sak 4 95 ag ae rer He 10 | 10 Nortk Metropoiitan......"° ohue 
tS itera Sa tt Opera nabetSrd | 3) a8 peat Gs Oaberiec| eH 8 | 8 Monat dB 
10 | 10 Ban Hae, Limited........ 8 9: 1 | 6/\- Do —— ref. .s+e0e | 3 10 | 10 Eastern, Limited ........ 3] ot 10 | 10 \Provineial, Limited rool at Bl 
Btk 100 South Metropolitan, A 2... 380 69 6) 6 Richmond Limited. 10 | 10, Do6% Preference ...... i7 10 | 10 Sheffield ® wee a 
Stk 100, DoB ....... ccevesecesons 295 3") ek 100 ch ft.’ Bad 11 3 160 100; Do5/ Red., 1899......... “108 209) 10 | 10 (Southampton .- 78 
Btk /100| Doc. 307 342) 3tk 100 Rio oe >. Bnds., 1880 1), 3 Stk 100 Dos? Mort. Deb. Stock... 123 10 10 South an ae al oe ah 2 
Btk 100| Do Perp. 6% Deb. Stock 16€ 73 \gtie 109 Do 29 5 ortenge Haz 101, 3| 10 | 10 Eastern Extension, L.......| {17 ri 10 | t0 Sunderland, Lim ca”” aT 
10 | 10 Tuscan Gas ...ccccocee wernt oe oe 10. 10 poe, rd Mort - ’ i6 4)100 100 | _ Do 5% 1900. ..........e.00. Lod a! 10 Tramwa sof Fra L. = 
-. 100! Do5% Debs.. woeee 200 203] | Do } aaa sossesecesese | “22 12100 100 Eastn. &Sth. Afen.,6%Mt. Deb 104 3 »| 10 aecmmane ai : se 
6' 6 Westminster Electric’: ieee Ty 8 ij 4 St. John Nel Rey......... . ¢ 3 10] 10 Great Northern of op’h’gn 22 3) | 1 mn v a cove | oi'st 
————— Tale poor Anarralian, La...6  stpig 100 100 | Do5% Debentures (1883) ../105 8 B : 449 Aha «on Tice aaa (4.108 
COAL, IRON, AND STEEL. si: Sheba Gold, Limited . “| 8 gl 25 | 26 | Indo- European, Limited ..| 45 48 } : “0 Vieuns os Onna oe 8 6 
| 2 Bierra Buttes Gold, Ltd...) ¢ if 10 | 10 London Platino-Brazilian, Ly 4 7 | S | iieteaets aS ee 
Barrow Hematite Steel Lb. ig 13) 2) 2 Dc Flumas Kureka.....- | 4a 5 100 100 | Do 6% Debentures... 8 119, 10 | 10 Wolverbampton, Limited..| 6 7 
ae Do 6% Preference ........ 4 5 2 2 Tharsis Sulphar& Copper, L | z 7 | 6) 6 National Telephone Lin. i 
90 Bolckow, Vaughan & Co.,L.. 114:2 | 16 /7/6 Tincroft, Redruth...... tere ; 8 | Nos. 1 to 454,597 ti, 63 6 
= a peti ison, idmitad..-7--| 2 22'| L|_1 United’ Mexican, Limiced | 0 @| 39 | 22 | Do 6% Cum. tst Preference) 164:8)) 
, Limited...... i ’ j is weset 
9 Wheal Grenville ".......... 1219 | © | 20| Doe Cum. and Pret. ....\ tstice WATERWORKS. 


23 | 20 Ebbw ValeSteel, Iron, &c.,L 4 6:| 18/2 
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1} 1 English Crown Spelter eees| 1 L Oriental Telephone © 
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eer thi7 | i eet eee ee eee 
to | | ie Mertcite Troe oe Kiiced sso SHIPPING. | 3 | | - ee ey es -| 4h is 0 2 Antwerp, | eet. essaciues {iziueh 
i : Faecal mcs cose] 3}, edotneness 
79 7 Nerd dn Coal fron, =) ie, —— Steam Ship poses a 8 4 100 wen baat of americas Gs. os 20 | 20 City of Bt. Petersburg, Lid. 8 9 
0 10 Newpt. Abrern. Stm, Coal, L) : mason Steam Navigation 16 15 | Do 8% Det wee Soot 4/10 | 10 Colne Valley ...........0+6 
20 » Mew Ghariston Goll.’s,L. “Bet “4 iB | = |Dastlo Mall eee one . ul <. We wots eee” “ais ees stk 100 East London ........... ss 
Ounard Steam Shipping, L.| 931.3 15 | 16 Western & Brazilian, L..... \ 10; 19 
. .  |Rugmoey Iron, I Ses) © Sin Reeecreencratt 8 ‘i Th : Do Ereferved eee cievseeee| sf i oo (> Rene Seen ae, 10%..$42 16 
of ‘ | 16 |General Steam avigation.. 34 43! 0 Deferred .........4-. 4 \ |sor 12 
ms js | Be sand onlay Co 97:00 1 10 | 10 | Do 6% Preference .....4.| 3 st 1100 | Do 6% Debentures A, i810 10 10; Stk 100 | Do New Maximum, 7%. + 24 205 
| and Railway, L. "Ord a ae 10 eng tet Ti ovesee Sees 3 44/100 = wee, ve Fn oF ebs. B, Ts 123 107 "19 7s Kimberley, Limited........ 
10| 6 Do10% ist Preference....| .. 4 > op iy Se Co, L. n 115 10 | 10) Do 67, First aw nde | 38 . ous 100 jhagahes. maximum 10% .. 230 330 63 
. =| | EO) UOURE oc cntbcatnassnvexs 
» 2 wine and Preference -.. 123! ia} = JR 2S 4 “ae (108 1h La | 10 | wees Union? Bonds 8 2 98 Bd 100 | Do oy Debenture Stock . {40 43 : 
ets | Do Renn spose whe Ae 6 |Mercantilesteam Ship, ...) 6 6} 100 (00 | Western Un‘on onds ..|123 "8 29 99 ©Montevideo, Shares ........, 16 17 
sae 2a er esse: 10 | 10 | National Steam Ship, Ie eg 100 1 100 | Do 6% 67, Sterling Bonds .. . 12 4 gik 100 Do Ist Deb. sper cent. "99 104 
MINES. 8 8 |New Zealand Shipping, L...| 3% 3%! 100 100 |New River, New ... . 360 70 
eS eins i¢ «0 \Vrient Steam Navigation ..| 3)4/ TRAMWAYS AND OMNIBUS. = stk 100, Do4% Deb, Stock ........ 142 48 
Eid Stk 100 Peninsular & Oriental, Pref.) 150 153) __ Stk 100 Do Debenture Stock B”., 142 e 
$\3 Name. ‘Closng Stk 100| Do stcecevecesece 107 2/2) 6 5 eet entine, Limited... 2% 24 20 | 20 Odessa, L.,A6% Pref .....| 3 
mo Prices, |100 60 Royal Mail Steam s-srsvere| 4443 Ste 100 Do 6% Debenture Stock .. 115 20 100 100 | Do &% Debenture Bonds.. 05 100 . 
ae iatdaiaceesiessitadcameee ania S| 10 |Shaw, Savill & A’bion, L. ..| 68 6 190 400 |Pernambuco Ist Deb.. & 
2! 2 Alamillos, Limitec ... oc if 20 Union Steam Ship, Limited] 13 14 | 10 i e Barcelona Limited ........| 8 9 Stk ‘0 Southwark, &c., ook vases, *|187 63 , 
1| 1 |Bechuanaland nee, L. .. | 2762 10 gle SOO vevnsnw wees >| 4 at) 10 Belfast Street ..............| 15 16 i0 10 |Tarapaca, Limited ..222°22/10) 11 2 
00 100 |Borax, 6 % Debs. ........+. ee - 10 | 1¢ |Union Steam Ship of N. Z| 6 10 Bordeaux Tramway, &c , L,| 7; 8) 30k 100 | West Middiesex .............2° 85 £ 
1| 1 |Bratsberg Copper ....... : 125 | 20 ‘West India & Pacific ss., L..' 17 15 10 Do 5% Preference ....° ..| 10 LL ) 
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Provincial Stock Markets Price Current. 





































































































































MANCHESTER, LIVERPOOL, ae. LIVERPOOL EDINBURGH, GLASGOW, SESEEED SE, Susenew. : 
&e. PM wtiinccct . &c.—Con. ____ MISOBLLANEOUS.—Con : 
2 .—Con, 3 < \ 2 
RAILWAYS. By No. of | i 3 lel 5( 2% HET S| Name. Closng ; 
“ £\3| | Shares, “=, Name. 23 2 om | | — ; 
Aautho- = | Closing 13 | Name \Closng | RI ama Oo = 8 
rised Name. & | a | | Prices aed — —' ——} 10 | 2 Scottish American Mort.L 2196 ; 
PN a a rarer | xl teenage || | [slat gecomnmcreeee|s #$ | 
Stk 100 Manchester Ro alKixchange|202 4 ce. | | pt 
8,000 | 100 res & Game) 293 10, 10 National Steam, Limited . 10,000 174) eo! to | 20 Scottish W agon,Limited, L 5 wo 
snare) 90 CeaBee ts: 31h} “8! 6 Do 8% Minimum Pref. :.| 2 anal 20 (act sootiand .. |€0) a8)61 § 6) 10 | 9 Stool Company of Booting, b 
a's00 | 108 2 O nsevee| 6 ‘ 6! 6 National Telephone..... pret ie 60,000! sid 8 tsh. T o Lif 6 2,2 60) 8) 8) Gunton. lg 26 
2,200 |_ 100 Tongoy ........-.' 72 92] 95 95 Pacific Steam Navigation .. ved jecten. Amp. iske|t0) 2 1 12 0 * mle Gattle,Lim. ..) 11 150 
os] as (Peleenr’s Stupbuilding wg) "t i 60,000, 6 Scottish Life, L 6 1 | 117 0] 10 | 10 Swan Land & Cattle Lim, »¢ 
BANKS AND INSURANCE. 100| 76 Parkgate Iron ..... vn. gat | 19,000, 6 (Scottish Metro- | | _3h|_34 Western Ranches, Limited’ $ 16 0 
maces 10 10 Patent Nutand Bolt’ 7" ue aeeiian fite.-| 5) + oF DUBLIN, &o. 
: | ° earson al nowles ** 16 2 “ar 
*s ge ig 2 | 9 15 Rylands & Sous, Limited ., 298 200,000 { 134) Batlonal °A".. |90| 2) 4 78 = 
S4 z Name. = la é z - 60 Praveler Coal & [ron “A” ies d ‘- jt0| 33 16 17 338 4 33 
De wwwncccecocecece sl ain iat 2 om 
= — a a on Tredegar Iron & Goal * A”) i i S28 Z a GAs 
% |. (Bawes.) 20 Westindia& Pacific Steam,L 1sf 9 MISCELLANEOUS. me — 
sit ¢ (Baovat oink] 3 MY eow an |e , 
nk O) sc oe 
wee ae 4 [Bank of Liverpool 100, 00 124 361 i H, G Ww, 3 | Z | Name. giosas B24, 100 |peitant ant ee eC Jr: 40 
5 Orks. .. : 
Seionol sae (E 1 Gnton 100 20,548 6 RAILWAYS. ae a mroeecaaneerirarenerea i earl 00,180/100 Dub. Wick-and W extord ore lies 
on 1 oS hing 4 see me 10 Limi soe _of Beotland,| 10 [4970465 100|Gt. Southern & Western Orie. oH 
snag NIM 2 Gah Wal 20 af] ARE | | ame, BR] at | rion Oni a | y' rine fae san 
tesa is Pure & idence | aie | Hee |) __""_| "| (3 | daseoarayaminds | #6) —— 
—_—_—_— | avi = 
Sr I Sr od a ln al tates Deg rome 8) ye| elaine ici (th 33] oo (RE Mame aii 
1, nture rox m cose ‘y 
‘Manches, &Salford) 60) 8 293 9) to ailiwo 2.196,$83/|100| Highland ............ ms76] 1) 1 \Gas Cassel Gold Extracting, Li. :| 0 ous msl ill 
or. Mo: nv., Li 50 “% 
20 AD 10 | 7 |Dalmeney Oil, Limited ... ‘ls 0: , 3 
on . ler ine. 8. Pwr BANKS AND INSURANCE. to | 20 Distiller’s Company, Lama ib oe 2,769,231. Lib Bank ofIreind S 1 : ea 
Sueno] to patlte 6 | 1 \Bdinbg. Amer. Land Mor 00,o0e| 6, | ibeoraiee, be SS 9 
100,000] 18 Manchester ilz g g ted sewvenrcnvsvesn.-|0 76] "S0'oun| 10h\moyal Bake. L) 60] 19 23h 
$e000| 136 Ban teen Sl] SS |e ee eee ia eannnlties i 9 40,000 | 19 |Ulster Bak. 1.” 16; 89118 
eee in Oana = SSS | thls Gngor Grn 3) Z'sioa| °°] —arsRuLaN U8 
free of s' --/110 26 
'150' 100,332 0 € | 100 |100 Glasgow Gas, 97 Annu ties!3.8 ou 5 4 Name. Cl 
15 |BritishLinen Co Sk |100 394 0 0 @ y' (0.001 S| & Prices. 
: Aas | 24| 4 8 0 | 100 /100 |Giasgow Water,47,Annuitios 144 00 | —— —_ — 
i ee) 1038 18 ¢ 10 | 10 Ore, Limited| 3 10 6 
: jo) 2000 06) 6 | 8 [Mis Land & Live Btock, 5} of Amott & Co. Dublin, L qt 
ma /600 100/341 0 C Limited..................| 1 @©6] Stk. | 100 [Ci so. 59 
a on 2 8160] 6 1 |Mort of South Ai 60} 60 Dublin & LyrplSteam..| 97 
Bik| 80 sel riis ¢9] 0] aii Bet tan. investaenc,|* °°] *9| % Denville&Go,d, | +5 
Btk|100 60} 1012) 12 € Scena: ctanoct Ahk ib oe 1 
wel 0 oS ee ene at 
100 | | 25| 5128 00] gtx |100 |N. Zealand & Aus iaud|  °| 3% 
Te 25) tt 17 ¢ Limited .......... sooo] 3 
i ’ 100 53 00 see serecesesees 2% 
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(Continued from page 832.) 


METALS.—Prices continue rather low by contrast with former 
years, but sales of good extent are reported. The heavy supply 
of imported tin keeps the market unsettled. A full amount of 
business done in Straits at £61 17s 6d to £62 17s 6d, with a better 
market. Three months quoted £63s to £63 10s; Banca, 38}fl. Until 
shipments from the Straits are reduced to moderate compass the 


TOBACCO.—There is no improvement in the demand to report 
during the past week, only a few operations have taken place in 
some growths, and there is little general inquiry. 





POSTSCRIPT. Friday Evening. 
SUGAR.—The public sales of crystallised West India have been 
restricted to 2,130 bags, which went at easier rates. 2,300 bags 


' market cannot be expected to recover much. Sales of copper 
are estimated at 4,500 tons, G.M.B., for cash, ranging from £42 5s 
to £12 lls. To-day thetone more firm. Three months quoted 
§ £63 5s. The visible supply of England and France amounts to 
: 56,200 tons. Pig-iron has been steady, closing better Spelter steady, 
: and buyers at £1410s. There has been a decline on lead. Soft 
Foreign, £10 5s. Quicksilver firm, at last week’s quotation. 


Closing Prices on the Metal Exchange To-Day. 


syrups, 10s to 12s 3d. 853 bags crystallised Surinam half sold, at 

12s to 12s 3d. 1,769 bags Mauritius syrups were chiefly bought 

in; @ few sold at 8s 3d. 4 
COFFEE.—Prices at the public sales have been irregular. 65 casks 

13 barrels 20 bags Ceylon found buyers. 550 bags East India 

went at easier rates for pale sorts. 462 half-bales Mocha bought 

in. 2,479 bags Central American included foxy kinds at 83s to 85s. 


= bags Brazil part sold, at 54s to 56s per cwt for Rio, quay 
rms. 


rt 


oie Se. Cage SS. a — _RICE.—A cargo of 4,000 tons Rangoon sold, but the price not 
£62 176d... £42 1ls3d_., £14 103 £14 128 6d... 433 94d given. 
LINSEED.—Kather lower rates have been accepted during the ceed pease wager 
week, but the market is now steady, with some American demand. TALLOW.—-1,371 casks Australian, by auction, two-thirds sold, at 


Calcutta, in nearly all positions, 39s to August, and 6d to 9d more inal: Peiday's rates. 
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| 
e | TN I A RON TES ORE PARA SR EE RL 
via Cape. Bombay, on passage, 383 6d; to the Continent, 39s 3d. 
Summer shipment, 40s 3d to 403 9d. La Plata, 35s 9d to 36s 9d, | LONDON MEAT MARKET. 
according to position. Hull rather less. The visible supply of the | Per - ’ the carcase. ahd 
latter is large. pe lg Nceeawn eccse coccescevencese 8 8 —— Sea econeoe seventeen evens 5 6 
PETROLEUM OIL firmer, at rather above last week’s quotations, | Middling ditto .....cuscsssee 4 Of Inferior veal ..rcsecessseeecsereee 8 0 
American, 5d to 53d. Russian, Sigd to 53d per 8} and 8 Ibs. | frterior muiion wo, dO] Fine dite mmm BF 
Total import to date, 523,030 barrels, against 597,460 barrels last | Middling ditto .............0:0.. 5 O| Lamb, First... ogg 
year. LONDON POTATO MARKET, 
° Old. Per Ton. New. Per Cwt 
TURPENTINE, with & slow demand, has sold at lower rates. Wisbech Magnums .........0 60s Jersey FIUKeS .....cececcecereeees L186d.§ 
' American closes at 21s 9d. | Bedford Magnums... 508 0608 | Kidmey$.. ..escrrsessecsseessersanseece covvee 108 
5 
OFFICIAL RAILWAY TRAFFIC RETURNS. 
| Div. % Receipts for week 3 we ; 
Revenue 2nd Half, 1894.) per ended June 15. Traffic | Cost | = |Aggregate Rec'pts this Half-year. 
)/Annum. Ed 323 a | Ss —— wis eye. ; jfotal Miles Open 
ses Name of Railway. 3 | we. ae this Half-year. in 
Gross | Work- | Fixed 33 =| ° BS 5 sss ak Ss Week. Mile 3 Passengers, &c.| Goods, &c. 
{x- te tS =3| $3 | Bee ' | . —_—_—_—_ — - 
_ Onreesl2<lEs Sm" ee5| 8° |S" 1805]1804| "|__| 1805.) _1804._| 1805.) 1808. | 1805, | 1804, 1896. | 1804, 
“_ So ae 4S 5 oe ENGLISH. - | 2 ei 2 |f£i2| £ | el 2 | a. 3. £ £ 
143,243] 82,676] 60,299) .. | .. [Cambrian .............cseceseeees 2,783} 2,357| 6,140) 4,871; 22/20} .. | } 50,696] 60,276 49,060) 51,017] 100,356] 101,292| 237 | 237 
Ss PR Go em pinnae 2,370, 6,017) 8,387) 8,455, 60 | 61}... | 66 40,803} 40,126] 132,920) 153,968) 173,732] 194,004) 139 | 139 
2343, 462/1340,482| 823,428 1 | 1 |Great Eastern. ...2.22 22222222722 45,856, 28,396] 74,252) 76,101] 64 | 67 | 42,517| 7 909,629) 908,700] 766,601! $05,447) 1,675,630|1,714,147|1,1484]1,1484 
2355,008|1435,194) 616,042, 3. | 3. |Great Northern .................. 37.986 46,991) 84,977) 86,283) 80 | 80 | 39,590 117 773,951) 790,101 /1,168,911/1,197,519] 1,942,862) 1,987,620/1,057 |1,057 
4723, 183|2569,982 1472\184| 4} | 4} |Great Western |.... 0.00 0000202. 85,810, 92,090|177,900)183,560) 71 | 71 | 32,708|158 _ |1,677,590/1,735,410|2,003,470 2,226, 910/3,77 1,000|3,962,320|2,407 |2,494 
i 2372, 884) 1344,250| 647,427! 3) | 44 |Lancashire and Yorkshire........ 49,575, 47,129) 87,704) 86,821]166 |164 | 93,606 119 | 520,163) "821,667 1,203,470 1,212,465| 2,023, 350|2,084,122| “527 | “627 
i 6051,608 3365,326)1420,887| 5} | 6] |London and North-Western .... |105,442 118,412/223,854/221,047/118 |116 | 54,963/1793 |1,962, 123/2,000,980 2,917,510) 3,009, 485) 4,879,633) 5,010,465 1,896} 1,891 
136,49 | 670,284) 405,328] 44 | 4¢ |[London, Brighton, and 8. Coast... | 37,313, 13,003/ 50,316] 49,821/106 [105 | 61,442 176 793,843) 785,230) 279,649) 287,321)1,073,492/1,072,551| 476; 
4 


47 
2061,%9|1134,968! 489,502) 4 London and South-Western...... 50,481) 22 953) 73,434) 68,661; 79 | 75 | 42,280/201 | 998,801/1,004,692) 494,689) 496,242] 1,493,490) 1,500,834 a 908 


7 mn - ”1'@ : | sen as 4 7p 2 
797,26) 409,494) 360,276, nil.) 44 |[London, Chatham and Dover .... | 23,431) 4,987) 28,418) 27,876)154 |150 |148,471) 19 471,600) 467,840) 130,408) 132,035] 602,008} 699,875) 1854] 185} 
147,079] 74,248) 36, 62| 2 F London Tilbury and Southend .. | 3,586! 1,373; 4,959! 4,354) 63 | 56 | 40,466 1174 63,910) 62,708) 33,890) 32,250) 97,800) 94,958) 79 78 
125,542) 690,615} 606,591; nil. if |Manchester, Sheffield and Lincoln ++ | 6s | 56,287) 55,909/160 1163 | 93,279) 64 ea aa “a oi 1,087,888/1,123,186; 3624) 352 
ne 7 .. | «. | ., {Maryport and Carlisle....... seees| G13) 1,189) 1,802} 2,049] 44 | 50 | .. [145 “ ‘i - ‘ 39,661} 43,826) 413] 41 
362,032) 155,440) 145,360) 24 Oe IED a ocrnipccasseesecocs c «+ | 15,136] 16,041/291 |284 one 90 343,936) 348,721) 51 61 
204,874| 99,326) 122,010 ut Metropolitan District............ 8,117] 8,267/624 (633 [594,586 192,005} 199,241) 13 13 













4662,464/2559,341 


ee ee > 28 ee ee ee ee t 
1189,344) 4 53 Midland..... aexdevs 58,812 108,770) 167,582) 166,667/125 130 | ms ah 1,156,694 1,177,338 /2,645,630 | 2,814,652/3,802,324|3,901 ,900) 1,338}}1,3174 
3911,496/2201,259) 806,627; 5 | 5 |North-Eastern ........ 44,207, 79,931) 124,138) 136,154) 78 87 | 39,876) 163; 871,932) 893,505) 2,137,974 2,272,284) 3,000,906) 3,166,789) 1,588 | 1,688 
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8 p we f, are} me 9 | we as 16 5 oral 4 4 57 ‘ 
; 247,763] 128,59: 54) 2,661) 8,315) 8,650/693 737 |331,08%|210} | 141,190) 146,881] 65,278) 68,976) '206,468) 214,867) "12 | "12 
: 247,763) 128,593) 49,490) 73 | 7} 5,754 2, &, 8,650)/69 088) 190) 1} 65,278) 68,976) 
: 5 a $01] 12,466] 56 168) | 40 eanio7 99,779] 100,542) 203,315] 214,237/) (193 | 193 
$85,435) 194,735) 116,741] 4 | 4g | {orth SteMfordshire—Rallway.. | 4508) 6,408) 10,208) 15 oeg) ES leat | 28.sa0]187 | {%770) 1OWSES) Senet) seansl} Suous| se7,acr] {188 | 288 
- “ ve} oe | cg (Rhymney ooo eee ost ee] 601] 4,019 Salas | aus TT iil alletsh tilted ialtaes 100,910) 101,378) 71) Th 
1285,727 | 37 is ANNE oo te oa 35,883, 12,855 48,738] 48,145|108}|110 | 55,122/136 | 635,623) 639,211] 276,485) 55} 912,108) 920, 8 | 4393 
re 2573. 12,134) 14,707) 15,456) 121 i128 | ') | 80 | 61,439) 63,650| 269,870 291,238} 331,300) 354,888) 121] 119 
ScoTca. | j | | 
5 1588,812} 808,490) 532,634] 4 | 3} |Caledonian*..................+. 25,870 45,111) ro,98 70,760) 85 83 | 56,278/135) | 420,968) 425,403) 865,233) 880,930) 1,286,201)1,306,341) 8289) 800 
5 613,415) 355,929) 207,766 4, | 2f Glasgow and South-Western*.... | 13,291  14,287| 27,578) 27,244) 72 | 73 | 37,246,109 | 201,241) 201,805) 293,504) 296,002] 494,835) 497,900) 3841] 384 
é .. “8 22 | .. (Great N. of Scotland*............ 3,651) 4,448) | 8,000| 7,616) 26 | 25 | | 99 ee: “ oe ial 144,803 ee ae 315 
: 208,001| 130,465| 66,691; 4 | 2 |Highlandt...................e00e. 6,082 3,533) 9,615) 9,190] 214) 20 | 115 70,863} 71,641) 62,820 63,248] 133,683 on ae 4 
: 1658,995| 837,213, 793,922) 4] .. |North Sete Con cua enaaeete pina 27,819, 42,979) 70,798) 70,341) 59 | 63 | 40} wa <i ca ‘a 1,281,012) 1,307,479) 1,192} 1,002 
4 RISH. | } } n4 
f 68,651] 35,019} 17,468] 6} | 64 |Belfast and County Down........ 2,115) 547| 2,662) 2,325) 35 | 31 | 15,472)158$ | 32,988) 31,138) 14,600, 14,253! 47,588] 45,301] 76} 76h 
i 130,348] 73,900] 37,432 ? ? Belfast and Northern Counties... | 2,736 2,642} 5,378! 4,889) 21 | .. | 10,222 1404 61,670) 49,776| 62,478] 61,056 114,048) 110,832) 249 | 249 
‘ 141,208) 65,576 61,715) if 2} |Dublin, Wicklow and Wexford .. ee | a 5,324) 4,877) .. | 34 | 17,173) 68 | ~eoal aan os | atti aoa ooo = 144 
i 405,81] 189,518] 86,868] 6 | 6} |Great Northern.................. 8,456 7,304] 15,860) 14,938| 33 | 31 | 15,313,163 | 163,124) 160,460 enon) bs,A0e) 358,004) 316,919) O87 487 
429,045) 221,745] 71,565) 5} | Sf |Great Southern and Western .... | 9,431) 7,489) 16,920) 16,673] 29 | 2 | 15,295/139 | 179,667| 178,247| 187,351| 187,905] 367,018 152] 675 | 576 
240 332} 143,719} 80,090! 44 | 5 |Midland Great Western.......... 6,632, 5,758] 12,390) 12,022! 24 | 25 | 13,424)125 86,288! "R4,317' 154,125) 148,946] 240,413! 233,263! 606 | 470 
* From February 1. + From March 1, 
et 
COLONIAL, FOREIGN AND AMERICAN RAILWAYS. 
i —- Week | Receipts. | Total Receipts. | | Week | Receipts. | Total Receipts. & | Period Receipts. ‘Lotal Receipts 
Name, ' : nek Te eee eer Sastre Name. ‘Riteparecee eemonsmaien, eee sinks ame, 2 a 
Ending 1995, | 104. | 1905. | 1808. | |Buding) 1395. | 1904. | 1895 | 1804. Hnding | 1995, | 1906. | 1805, | 1824 
ae See + oe Le =. ee wee a AMBRICAR, 


£ | ae £ & ii¢ & é 
30,617} 919,537 878,010, Kast £93 635 9,4°7 10,771 Ala Gt. Southern May 21 4,000 


Bombay.B.,40.1. June 15 31,417 entine.. Apr. 28 , 8,400, 108,580 nh 
Canadian Pacitic om it 44,400 64,‘ 0.11,342,460 1,463,800, Kast of France .. June 3 116,447 119,640 2,232,010 2,258,160 Chic, Mil. & 8.P. June 7 107,680 11%,930 2,163,080 iby 
East Indian...... 15 107,287 92,07‘'2, 91,137 2.4'9,883| Eatre Rios...... ial 818 1,60 64,153 62,419 Cinn. Southern... May 2%) 11,00) 9,400 253.80) 188.560 
Gd. Tk.of Canada 15 1,6) 81,497 L,<89, 66 1,012,012) La Guaire & Car. May 13° 2,542 2,383 42.201 48,560 Denver & RioGraJue 7, 26,80 (21,400, 1,254,240 1,188,540 
Gt. Indian Penin. 16 6'.205 66,92) 1,672,951 2,00'.483| Mexican ........ Jume 15 11,09 12,3 0 207,310 27',510 Illinois Central .. April _| 250,702 982,185 1,172,474 1,48 408 
dian Mid......; 1} 8,789 11,66, 231,385 277,750, Mexican National 7 26,43: 16,041, 344,304 340,921 Louisvl. & Nashv. Juae 7 66,163 71,300 6081 2 1.800008 
Ma‘ras ..... 17" & 19,633 17,76 453,202 400,209 Ni-rate Railwys* May 31 24,293 24,231 244,800 240,'61 Missouri, Kansas Fe eae is eaat 
South irdian . 2": 4 17,061! 14,466) 265,332 228,866: Northn. of France June 3 165,490 a ht hag er | a ag led : ae ie 74.00 783,600 
rORBIGN. ttoman ........ 8 2,621 3,9 “3 (5,54 se! . - , : 
Bu. Ayr-Gt.8thn. 16 17,864 16,353 1,009,708 1,015,121) Paris & Meditr. . June 200, 26 286.848 6,265,851 6,158,071) North Pacific .... May 21 66,468 sae Been ies 
Bu. A. Knsenada 16 2,8%9 218) 81,072 61,003, Paris & Orleans . June 3 160,‘ 06 136,*72 2,819,238 2,829,983 Pennsylvania .... April 1,041,094 oes 154.138 164,300 
Bu. Ayr. @ Pacitic 16 14:00 22,9:9 900,669 798,317, Recifa& 8.Frisco Apl. 23; 4,734 4,001 $1,093 73,255 Philad'iphia®Eric Mar. | | 50,548 50.0% | Sebttd iigteg 
Bu. A. & Rosario 15 11,263) 10,251 805,717 295,97, South Austrian . June 3) 93,755 83,039 1,716,643 1,735,053 Piatladel.« Readig April | 320,306 513 2,843,171 2,73", 348 
Vent. Argentine 15 12453! 12179 S77,e21 337,9:6 thro. f France | 3 307,702 71,.73 1,569,168 1,88 173 Southern Paciiic. April 714,652, Tivos Biteans tess! ag 
©,UrugofM. Video 15 6,23 6,36 316,84 293,466 Wstn of France.) 3,116,923 111,694 2,220,533 2,310,330) Wabast .....+-++. May 21 45,071 


* Two weeks. 








URNE HARBOUR TRUST 
ee eO OMMISSIONERS. 


LOANS of 1288, 1884, 1885, 1888, 1889 and 1891. 


New York Central and Hudson 
River Railroad Company. 


Notice is hereby given, that the COUPONS of the 
Sterling Bonds of the above Company, due July Ist, 
1895, will be PAID on and after that date, on 
tation at the Union Bank of London (Limited), 2 
Princes street, Mansion House, London, B.C. Coupons 
accompanied by a list of numbers, both arranged in Coupons three 
con: ecutive order, must be left for examination three 2 a on nee 


exauination, 
Clear days prior to payment. J. C, BROUGHAM, Secretary. 
oor 


CHICACO, ST. PAUL, AND KANSAS 
CITY RAILWAY CO. 5% STERLING 
Notice is hereby given, that the INTEREST due 


PRIORITY LOAN. on the above Deven the Ist July next, w 


ill 

The COUPONS, due ist July next, on the above | be PAID at the National Bank of 
nathed Loan, will be PAID on and after that date on Australasio woe ene er 
presentation at the Offices of the Merchants’ Trust | London, BO~ ae Sy See. See 
(Limited), 63 Cornhill, B.C. 


F 
i 


Seeeeeetiereeeneene tnd a ae 
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NEWPORT (MON.) 
3% REDEEMABLE STOCK. 


HH I3SUE OF £300,000. 
ai Authorised by the Newport (Monmouthshire) Corpora- 
tion Acts, 1876, 1888, 1489, and 1892, the Local 


Board. 

Minimum Price of Issue £10! 10s per Cent. 
First Dividend, being Six Months’ interest, will be 
payable Ist January, 1896. 

The Trustee Act, 1893, authorises a Tru-tee, unless 


creating the Trust, to invest funds in this Stock. 


are authorised by Resolutions passed by the Corpor- 
ation of Newport (Mon.), on the 14th of May, 1895, to 
receive Tenders for £300 000 Newport (Mon.) Cor- 


ranches. 


twenty years from the date of the creation thereof 


guished within sixty yeare. 
The Acts of Parliament and Orders under which 
the Corporation are authorised to borrow the money 


for the redemption of the Stock, and require that 
annual returns in connection therewith shall be made 
to the Local Government Board, and the Stock is 


issued subject to the regulations made by that 
Board. 


paying Debenture Bonds issued under the powers of 
the Local Loans Act, 1875, and falling due, Water- 
works Extensions, Street Improvements, Electric 
Lighting, Sewerage and Sanitary Works, Tramways, 
Fire Station, Parks, and other purposes. 

The Stock is secured on the whole of the Revenues 
of the Corporation, and ranks, as to security, pari 
passu with all other Securities of the Co poration, 

The Rateable Value of the Borough is £271,800. 

The population at the census of 1891 was 54,707. 
It is estimated to-day at 60,009. 

The revenue from the Corporation Waterworks is 
rapidly increasing. For the year ending March, 1981, 
it amounted to £8,719, and for the year eading 
March, 1895, to £17,715. 

In addition to the Waterworks undertaking, the 
Corporation have an income arising from lands, 
buildings, ground rents, markets, tramways, and 
other sources, of over £8,00), and the Capital Value of 
their various properties (including the Water under- 
taking) is estimated at £519,275. 

The Revenue Receipts of the Corporation during 
the year ending 2&th March, 1895, amounted to 
£89,890. 

The debt of the Corporation on the 25th March, 
1895, was £619,417, of which £208,742 represent 
advances to be paid off by the present issue of Stock. 

Oatof the total indebtedness, £300,000 has been 
expended on the Water undertaking. 

The books of the Stock will be kept by the National 
Provincial Bank of England (Limited), at 112 Bishops- 
gate street, Loidon, where transfers may be made 
(without charge and also free of stamp duty) either 
by the personal attendance of the Stockholder or by 
attorney. 


The Stock will be transferable in Books and not by 
Deed. 


be payable at the aforesaid Bank on 1st January and 


desired, can be sent by post. 

Tenders with the required Deposit, viz, £5 per 
London, not ‘ater than One p.m. on Thursday, the 
tion and of such of the applicants as may atten 


every £100 of Stock. 


shilling other than sixpence. 


— 


ingdom. 


% 


Ne 





oe 


























CORPORATION 


Government Act, 1838, and the Local Government 


expressly forbidden by th instrument (if any) | 


The National Provincial Bank of England (Limited), | 


poration 3 per Cent. Redeemable Stock. Dividends | 
ayable ha'f-yearly at the said Bank, or at any of its | 


This Stock is redeemable at par, at the option of | 
the Corporation, at any time after the expiration of | 


by giving three months’ notice, and must be extin- | 


provide for the formation by them cf a Sinking Fund | 


The present issue of Stock is for the purpose of re- | 


Interest at the rate of £3 per cent. per annum will 


ist July in each year, by Dividend Warrants which, if 


cent., will be received at the National Provincial | 
Bank of England (Limited), 112 Bishopsgate street, 


27th June, 1895, where and when they will be opened 
in the presence of the representatives of the — ora- 


The loan will be allotted to the highest bidders, but 
no tender will be accepted at less than £101 10s for 


Tenders must be for even hundreds of Stock, and | 
the prices offered must not include fractions of a 
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| Ps Stock will be issued in sums of not less than 
10. 
Tenders at the lowest price accepted will be subject 
toa pro rata diminution. 
Where no allotment is made the deposit will be 
returned in full, and in case of a partial allotment the 


| balance of the dep-sit will be applied towards the 
| next instalment. 


Payment will be required as follows, viz.:—£5 per 
cent, on application, and so much on allotment as 
| will leave £70 forevery hundred pounds of Stock, to 
be paid as under, viz. :— 

£35 per cent. on Ist August, 1895 ; 
£35 = » 1st September, 1595. 

In case of d fault in the payment of any instalment 
at its proper date, the deposit and instalments pre- 
| viously paid will be liable to forfeiture. 

Dividends on the tot il amount of Stock (calculated 
from the 1st July, 13835) to be payable on the Ist 
January, 1896. 

Scrip will be issued in exchange for provisional 
receipts,ani such Scrip, when paid in full, will be 
convertible into Inscribed Stock, or any holder of 
Scrip may obtain on application, after payment in 
| full, Stock Certificates to bearer, transferable by 

delivery, for sums of £10, £20, £50, £100, £500, and 
£1,000 Stock, with Coupons attached. 

A quotation on the London Stock Exchange will be 
app'ied for in due course. 

Prospectuses and Forms of Application may be ob- 
tained at the National Provincial Bank of England 
(Limited), 112 Bishopsgate street, London, and at its 

Branches ; at the Offices of Messrs J. and A. Scrim- 
geour, 18 Oid Broad street, London ; at the Offices 
of Charles Cullum, Esq., Borough Treasurer, New- 
port (Mon.), and also from Albert Augustus Newman, 
| &sq., own Clerk of Newport (Mon.). 

London 22nd June, 1595. 


Pennsylvania Railroad 6 \, General 
Mortgage Sterling Bonds. 


| The COUPONS due on the Ist July next on the 
a»ove-named Bonds will be PAID at the London 
Joint-Stock Bank (Limited), 5 Princes street, Bank, 
E.C., where the customary lists may be obtained. 


The Coupons must be left three clear days for 
examination. 


Applications for payment must be made between 
Ten and Two o'clock. 
The London Joint-Stock Bank (Limited), 
5 Princes street, Bank, London, E.C., 
20th June, 1895, 


Long Island Railroad 5 per Cent. 
Consolidated Mortgage Bonds. 


The COUPONS, due July 1st, 1895, in New York, 
on the above Bonds, will be CASHED on and after 
that date, at the exchangs of 4°85 per £, at the 
Counting-house of the undersigned. 


ROBERT BENSON and CO. 
No. 66 New Broad street, E.C, 





Central Pacific Railroad (Cali- 


fornia and Oregon Division). 


| Messrs SPEYER BROTHERS hereby give notice, 

that they are prepared to PAY the COUPON, due 
lst July next (less income-tax), on the above Bonds, 
issued by them at their Offices, on and after the Ist 


proximo. The Coupons must be left Three clear days 
for examination. 


No. 7 Lothbury, London, E.°., 
June 2ist, 1895. 
, 
DUNVILLE S OLD IRISH 
WHISKY is recommended by the Medical 
Profession in preference to French Brandy. The 
nold the largest stock of Whisky in the World. 
Awarded Gol Medal at every Exhibition at which 
exhibited, Supplied in casks and cases for home 
use and exportation. Quotations on applicaticn to 
DUNVILLE and CO. (Limited), Royal Irish Distil- 


leries, Belfast, or at their London Offices, 4 Reauf 
buildings, Strand, W.O, , “as 




















particulars as to three thousand 
the year, giving the dividends 





to the INVESTOR'S MONTHLY 


riodical record of all dealings in Stocks and Sh th i Exch throughout the United 
The MANUAL cei ares on the various Exchanges throug 


in prices during the month and durin 
to an investor at present quotations. It also contains notes upon current topics of interest to investors. 


JUNE DOUBLE NUMBER. 


The above important issue will be published on Monday, July ist, and will give in addition to the ordinary 
matter, the Highest and Lowest Prices for the four years 1891-2-3 and 4, a quantity of information respecting the finance 
and commerce of Foreign States, the addresses of the various com 
the Chairman and Secretary, and various other particulars. 


——__ 
$$ 


[June 22, 1895. 
4 PER CENT. CITY OF CHICAGO 


GOLD BONDS, DUE u1o1s. 


Principal and Interest piyable in New York in Gold 
Coin of the United States of the pres-nt standard 
of weight and fineness. 

Interest payable Half-Yearly,on January Ist and 

July Ist. 

Messrs SPEYER BROTHERS invite subscriptions 
for $2,748,000 of the above Bonds, at the pric2 of 1104 
per cent., equal to £221 per Bond of $1,000, payable 
as follows :— 

10 per cent., or £29 per Bond on Allotment. 
1004 July 12th, 1895. 


1104 per cent , or £221 per Bond of 31,009. 

Against which payment defisitive Bonds will be 
delivered, bearing interest from July ist, 1895. 

Payment in full miy be made under discount at the 
rate of 2 per cent. per annum on Allotment. In 
default of pryment of the balance, due July i2th, 
1395, the amount paid on Allotment will be subject to 
forfeiture. 

The Subscription will be opened simultaneously in 
New York. 

The following letter of O D. Wetherell, Es4., City 
Comptroller, gives particulars of the finances of the 
City of Chicago :—- 








” ” ” s” ” 


Chicago, June 24th, 1895. 
Messrs Speyer and Co., New York. 
Dear Sirs, —Answering your communication of this 
date in respect to the finances of this City, I beg to 
submit the following statement :— 


Net Taxable 
Bonded Value of 
Popu- Devt. Property. 
lation. $ 3 
Dec. 3ist, 1894... 1,567,727 ... 17,722,950 ... 247,425,442 
» _—«1890... 1,105,649 ... 13,545,400 ... 219,354,368 
99 1880... 603,298 ... 12,752,000 ... 117,133,643 
The annual interest on the Bondel 3 
Debt of this City for the year 1594 
RUDD | snk bce 605 urscbsevansteinctnasescos 914,897°50 
The City owns building, real estate, 
waterworks, and an electric light 
system, Valued At .........cecccsescereereereee 80,000,000°00 
which have cost ..... ......... setae che 42,004,729:°20 


The $2,748,000 Bonds which you are offering are 
issued in renewal of an equal amount of 7 per Cent. 
Bonds maturing on July 1st. 

Very truly yours, 
O. D. WETHERELL, 
City Comp’‘roller. 

The Bonds are for $1,0(0 each * to bearer,” but, for 
the convenience of investors, they may be converted 
into Registerei Bonds in Chicag). 

The Bonds are not liable to be drawn or compul- 
sorily redeemed prior t» their maturity in 1915. 

The subscription in London will Open on Monday, 
June 24th, 1895, and Close at or before 4 o'clock on 
the same day for London, and the following morning 
for the country. 

Applications must be made on the form annexed to 
the prospectus. 

The allotment of the Loan will be made a3 soon as 
possible after the subscription is closed. 

7 Lothbury, London, E.C., June 21st, 1895. 











Pennsylvania Railroad 6% Sterling 
Consolidated Mortgage Sinking 
Fund Bonds. 


The Coupons due Ist July next on the above-named 
Bonds will be PAID at the London Joint-Stock Bank 
(Limnted), 5 Princes street, Bank, E.C., where the 
customary lists may be obtained. F 

The Coupons must be left four clear days for 

xamination. . 
7 The TRANSFER BOOKS for the Registered Bonds 
are CLO3ED, and will remain 90 till the 1+t proximo 
inclusive ; the COUPONS of such Registered Bonds 
must be presented with separate lists, and will be 
PAIDonly by Cheque to the Order of the Registered 
Holders. or their duly appointed representatives. 
Applications for > must be made between 
n and Two o'clock. ” 
” The London Joint-Stock Bank, (Limited), 
5 Princes street, Bank, London E.C. 
20th June, 1895. 





| 








THE INVESTORS MONTHLY MANUAL 


Every Investor should subscribe 


MANUAL, the most complete 


recording the variations 


02 : 
securities. g the yiel d 


recently paid, and showin 


panies whose securities are quoted, with the names of 


Price One Shilling; by Post, 1s 14d. Double numbers, 1s 6d; by Post 1s 94d. 
Annual Subscription, Post Free, 14s 94d, 


OF FICE-340 STRAND, LONDON, W.cC. 
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The List of Subscriptions will be Opened on Menday, the 24th of J une, and Closed on or before 
Wednesday, the 26th of June. 









THE CENTRAL LONDON RAILWAY 


COMPANY. 


Incorporated by Act of Parliament in 1891, with further powers conferred by Acts of 1892 and 1894. 





Share Capital, £2,850,O00OQ, in 285,000 Shares of £10 each. 
BORROWING POWERS, £950,000. 


SUBJECT TO REDUCTION TO £966,400 UNDER THE PROVISIONS OF SECTION 6 OF THE ACT OF 1894, 


ISSUE OF 285000 SHARES OF £10 EACH. 


Payable as follows :—J(Ct cn Appliceticn, £1 1C+ cy Allctmcut, the balance in calls of not more than £2 each, of which due notice 
will be given, with an interval of nct less than three months between each call. 








Interest during construction will be paid at the rate cf 3 per cent. per annum, subject to the provisicns of Section 6 of the Central London Railway Act, 1894, 
Subscribers may pay in full on allotment, ana from that date interest will accrue. 
As soon as £6 per share has been paid up, the Shares may, by resolution of the Shareholders, be divided into Preferrei and Deferred half Shares, 





DIRECTORS. 


HENRY TENNANT, Esq. (late General Manager North Eastern Railway 
Company), Chairman, 


THE RIGHT HON. LORD COLVILLE OF CULROSS, K.T. (Lirector Great 
Northern Railway Company). 

SIR FRANCIS KNOLLYS, K.C.M.G., C.B. (Director Great Eastern Railway 
Company). 

THE HON. ALGERNON H. MILLS (Messrs Glyn, Mills, Currie and Co. 


THE RIGHT HON. DAVID R, PLUNKET, Q.C., M.P. (Director North London 
CE Railway Company). 





1, The Central London Railway is a line of about six and a-half miles in length, 
and will be iormed by the construction of two separate paralle] tunnels thrcugh- | 
cut its entiie hngth. Starting at Shepherd’s Bush and proceeding under Uxbridge | 
road, Bayswater 10ad, Oxford street, High Holborn, Holborn, Holboin Viaduct, | 
Newgate street, Cheapside, Poultry, on Old Broad street, it will terminate at 
Liverpool street. 


2. The Stations—fourteen in rinta- willke peed et or ear the following 
points, viz. :— 
Liverpoo) street (near Grea 
and North London — 
Bank (in front of Royal Exchange and 
ar sion House), 
Post Office (in Newgate street). 
Chancery lane. 
British Muse um (at Shaftesbury avenue). | Holland Park 
Tottenham Court road, Shepherd's Bush, 


2. Under + pecis) powers conferred ty the Act of 1862, and by arrangement with { 
tLe City suthentics, ihe Company uncer takes the cc nstiuction of a public subway 
for fect porser gers in ccrnection with the Bank Station. This subway will give 
accers to the Bark Station from the following streets :— Princes Street, Mention 

couse street, Poultry, Queen Victoria street, Walbrock, Mansion House place, 
Icmbard street, Cornbill,and Threadneedle street, ° 


Power is reserved in the Act cf 1692 for any Railway Company. having an undere 


Eastern ; Oxford cincus (for Re gent street). 
Davies +treet (for Boud street). 
Manble Arch. 

Bey swater road (for Paddington). 
Queen's road, 

Notting Hill Gate. 





810und station in the vicinity of the Mansicy House, tubject to the approva’ of the 
Ccn missioners of Scwere, to obtain access to the subway upen payment cf a con- 
tilution towards he cost of constructicn and maintenance. Negotiations are in 
PiCgics: with the Waterloo and City Railway Company with a view to that Com- 
bary bevirg access to the tul way, ard therely bringing the South-Western Rail- 
Wey system inte conrecticn with the Central Lordon Railway. 


_ 4. The Stetions sie pleced at short distances fiom each cther, so as to make the 
lin € egsi yacce: sible at allin portant points on the rcute, end by running the trains 
atnc noe thin iwoend-s-half minutes’ interval, the waiting at stations will be 
rediced tUanininun. The specd of the trains will te about fourtecn niles per 
heur, inchiding sicypoger. Tbe folcwing ir w table ehowing the apprexinate | 
ume expected 1c be ccc upied on the joun ey :— | 


From the Berk Staticn to :— Ficm the Bank Station to :-— 





t taticns. Minutes. Stations. Mir utes. | 
Liverpcol Street .........000. 2 Marble Arch....... hos 
MN God isninsss ph sbieke: 8 Bayswater Road . 14 | 
RONEN RG Oo sccuscas  o meen’s Road .. cco...» o- 18 
British Musicum .. .......6. 6 Notting Hill Gate .......... 20 
Tottenham Court Read ... 5 Hellend Park .........000+. 22§ | 
Grfond Ciscus ..... sere. oo 10 fhepherd’s Bush............... 25 | 

| DOVE TAIN os enacts. a 38 . 


i 
ie reiwey Tre c€ avons @ icute go | 
ClawCee With pieter gar tiffersthet Letween the EF 
tr iboetere re ast mete hike rip Ler of priser gers likely tole «carried by the 


ip this ccuntay Das pet dean cconetiucd 


Catia] Lacen Tiilvey cin Le fo.mee facm the experince of ary existing Currie, and Co., 67 Lombard street, E.C. 


Liceitiborg. lit it mey be ttated thet in 167 cver the ovigit al cecticn of the 
Metn poiten Feilway ficm Mocgi te tireet to Paddingtor, a length of a out 44 
Miles, that Con pi ny carried 28,400,‘ £2 peseengers (vide } ubliched accounts), bein 
at the sate cf aLout F,200,(00 per mik. Since that year separate siatistics are no 
available. as the traffic re.urns include ¢xtersions,! ut the developme: t of pas- 
&tnge) triffic on the Metropolitan Railw:y since 1867 justifies the anticipation 
t from seven to cight millicms of patsengers a 
Over the Central Londcn Railwey, which is much below the carrying capacity of 





| lower figure of 7,000,000 passengers per mile, would yield sufficient net receipts to 


enk and the Marble Anh | Payment of 


arrear, ment of calls will render the Shareholder liable to a 
pr gy se he Shanes, pareeas to the provisions of the Companies’ Clauses 
Act, 


r mile will be carried annually | be seen 


Bankers.—Messrs GLYN, MILLS, CURRIE and CO, 


Engineers. 
Sir John Fowler, Bart, K.C.M.G., Sir Benjamin Baker, K.0.M.G., 
and J. H. Greathead, Esq. 


Auditors—W. B. Peat, Esq., and W. H. Pannell, Esq. 
Solicitors—Messrs Bircham and Co, 
Secretary (pro tem.)—T. Matesdorf, Esq. 
Office s—16 Great George street, Westminster, S.W. 









































In New York, with a population of 1,785,000, the system of urban overhead 
railways cerried in the year ended June 30th, 1394, 202,751,532 passengers on four 
lines running s}most parallel for a considerable distance. Of these lines, the 
Third Avenuec: rried in that year about 75,000,000 passengers on a length of about 
£# miles, or about 8,500,000 per mile. 


6. From careful estimates made by the Engineers of the Central London Rail- 
way, it appears that the total working expenses of the line with an Electric 2} 
minute train service may as a maximum be taken at £152,000 a year.) 


7. Estimating an avers ge receipt of 2d per passenger, and the working expenses 
as stated in the preceding paragraph, the anticipated annual traffic, taken at the 


pay 4 per cent, on the Debenture Stock, and 5 per cent. on the Share Capital, with 
a margin of over 1 per cent. on the Share Capital for contingencies, 


8. The motive power will be electricity. The experience gained within the 
last few years has demonstrated that for lines similar in character to the Central 
London electricity is superior to steam power, 


9. There will be complete absence of smoke and of noxious vapours, and the 
construction of two separate tunnels will secure effective ventilation. The car- 
riages and stations will be lighted by electricity. 


10. A contract has been entered into with the Electric Traction Company, 
Limited (which has a subscribed capital of £300,000; for the acquisitien of the 
necessary land and the construction and equipment of the railway wit» all ite 
appurtenances to the satisfaction of the Company's engineers for the lum > sum of 
£3,244,000, payable as to £2,544,000 in cash and £700,000 in debenture stock 
bearing 4 per cent. interest. The contractors undertake all risks and contingencies 
of every kind in connection with the construction of the railway and works, which 
are to be handed over to the Company complete and in working order ready to be 
opened for public traffic by the 31st of December, 1898. It is provided that under 
certain contingencies the construction of the line from the Bank to Liverpool 
street and of the Station at Davies street may be excluded from the contract, in 
which event the contract price will be proportionately reduced. Payments will 
be made to the contractors on the certificates of the Company’s engineers, with 
the exception of the first payment of £115,026, representing the Parliamentary 
deposits now invested in Consoles. 


1!, A policy of extension is not contemplated by the Directors of this under- 
taking. Pit is believed that the Centra! London Railway will yield the best results 
to ite shareholders by being worked simply us a local line in such a manner as to 
secure safety, rapid transit, comfort, and economy > the treveliing pablic. 


12, Applications for shares must be made to the Bankers of the Company 
Mesers t lyn, Mille, Currie, and Co. 67 Lom bard atrees. E.C., on the enclosed 
form, and accompanied by a deposit of Ten Shillings per snare. Should no allot- 
ment be made the deposit will be returned in full, an if a less number of shares 
than are applied for be allotted, the balance of deposit will be applied towards 
the amount dueon allotment, and any surplu: wiil be repaid. 


Forms of Prospectus and Application may be obtained from Messrs Glyn, Mills, 


13. Interestat the rate of 4 per cent, per annum will be charzeable on calls in 


1845. 
ies of the Acts of Parliam nt ani of ths Coatra:tfor Criteactioa cam 


a the Office of Messrs Bircham and Oo., 50 0.4 Brosd street, B.C. 


London, 21st June, 1895. 
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ISSUE OF £550,000 4 


MINIMUM PRICE OF ISSUE, 


THE ECONOMIST. 





June 22 1895. 


NEWFOUNDLAND. 


*/o INSCRIBED STOCK. 





£98 710s); PER CENT. 


Interest Payable lst JANUARY and lst JULY. 


Principal repayable at Par, in 40 years by the operation of a Ha!'f-yearly Sinking Fund, to be appiied each half-year in the purchase 
of Stock in the Market, at the current price of the day, the Stock so purchased being forthwith cancelled. 











Messrs GLYN, MILLS, CURRIE, and CO., Bankers to the Contractors for the 
Loan, will receive Tenders for the above amount of Stock, to be issued under the 
provisions of the Special Act of the Newfoundland Legislature, £8 and 59 Vic, | 
authorising the raising of a sum of money for the public service of the Colony. 


The proceeds of the issue will be applied in paying off the total Floating Debt 
of the Colony andsuch other public purposes as shall hereafter be authorised by | 
the Legislature. ’ 


The Stock will be inscribed in accordance with the provisions of the ‘ Colonial 
Stock Acts, 1877 and 1872,” 40 and 41 Vic. cap 59, and *5 and 56 Vic. cap. 35, in 
the books of the ‘‘ Newfoundland Government Four per Cent. Inscribed Stock ” 
kept by Messrs Glyn, Mills, Curiie, and Co., Registrars of the Loan, and will be 
transferable by | eed, without charge and free of Stamp Duty, at their Banking | 
House. 

The Interest, at the rate of Four per Cent. per annum, will be payable on behalf | 
of the Newfourdland Government by Messrs Glyn, Mills, Currie, and Co., on the | 
Ist January and Ist July in each year, by Dividend Warrants, which will be sent | 
by post tothe Stockholeers, at their risk In the case of joint accounts, the | 
Warrant will be forwarded to the per-on first named in the accounr, unless instruc- | 
tions tothe contrary be given. The first Warrant. for Six Months’ Interest will | 
be payable on Ist J nuary, 1596. | 

The Act of the Newfoundland Legislat: re authorising the Loan provides that | 
the Interest on the tot.] Public Debt of the Colony and the Sinking Fund to be 
provided for the present issue shall be » First Charge on the gross revenues of the 
Colony. | 

The Authorising Act likewise provides that the Government shall during a | 
period of 40 years trom its passi g set aside and pay over to Messrs Glyn, Mills, | 
Currie, and Co., half-yearly, on 1/th June and 15th December, the sum of | 
£13,550, for the purpose of the payment of the interest then next due upon the | 
outstanding Stock of this issue, and that after the payment of such inierest the 
balance shall be applied in the purchase iy the market of Stock of this issue, and 
that the Stock so purchased shall forthwith be cancelled. Provided always that if | 
the Government sha'l not be able to purchase such Stock in the London Market at 
the current market price of the day, then the Government shall apply such | 
balance in the purchase of British Government Consolidated Annuities in two | 
names, one of which shall be the Registrar for the time being of the said Stock. 
The whole of the Stock, whether the same has been so purchased and cancelled or | 
not, shall be receemed within the said period of 40 years. 


The Rv venues of the Cclony of Newfoundland, alone, are liable in respect of 
this Stock and the Divicends thereon, and the Consolidated Fund of the United | 
Kingdom and the Commissioners of Her Majesty’s Treasury are not directly cr 
indirectly liable or responsible ter the pay ment of the Stock or of the Dividends | 
thereon, or for any matter relating vhereto (40 and 41 Vic. cap. £9, sec, 19). 


Tenders will be received tv Messrs Glyn, Mills, Currie, and Co., at 67 Lombard 
street, London, E.C., no later than 2 pm. on Monday, the °4th June, 1895, 
where and when they will be opened in the presence of the Colonial Secretary 
of Newfouncland and of such of the Applicants as may attend.! 


The Lean will be allotted to the highest bidders, but no Tender will be accepted 
at less than £98 10s for every £100 of Stock. 
\ 


No tender will be ace: pted for a less sufh than £50, and when exce eding that 
amount must be for a multiple of £5. Tenders at a price including a frsction of a | 
shilling, other than tixpence, will net be preferentially accepted, Power is | 
reserved to reject any tender nct considered satisfactory, 

Payments will be requ'red as follows :-— 
£10 per cent. on Application, 

Such an amount on Allotment as will reduce the amount 
unpaid to £68 10s percent, 

£3 percent, on 22nd July, 1895. 
£53 108 per cent. on 22nd August, 1895, 


‘highs eeciig etnies a 
Payment may be made in full on 22nd July, 1895, or en any subsequent Monday, | 
under discount at the rate of 2 per cent. per annum. In case of default in che | 
payment of any instalment, or bs lance, at its proper date, the amount, or amounts, | 
previously paid will be luble to forfeiture. | 


nal - + eee aisinmonenimii ai | 
Application will be made in due course for a quotation for the Stock . aiae A 
London Stock Exchange. q tock upon the 


Scrip Certificates will be issued after payment of the amount due on allotment, 
which, when the Stock is paid up in ful', whether under discount or otherwise, 


may be exchanged for Inscribed Stock Certificates, on presentation at M 
Glyn, Mills, Currie, and Co.'s Banking House. . Tees 


Prospectuces and Forms of Tender may be obtained from Messrs Gl Mill 
Currie, and Co., 67 Lombard street, London, B.C., and from cms Gabe, an 
and Co., Stockbrokers, 99 Gresham street, London, E.C. 

London, 20th June, 1895. 

The following Statement has been addressed to Mesers. Glyn, Mills, Currie, 


and Co., Registrars of the Loar, by the Hon. Robert Bond, Colonial Secretary of 
the —e of Newfoundland, by the authori'y of the Government, and on its 





* Lundon, !8th June, 1895. 
** Messrs Glyn, Mills, Cursie, and Co, 


“67 Lombard street E.C. 
‘Gentlemen, 


‘* In connection with the proposed issue of £559,000 Government of Newfound- 
land 4 per cent. Inscribed Stock, for which it is arranged you will receive Tenders, 
I beg to state on behalf of the Government, that— 


“During the ten years from 1885 to 1894, both inclusive, the ‘nnual 


revenue of the Colony averaged ... .... .......ce.ccs00 sseoseseseee soe cseeseee 1,460,854 
‘* During the five years ending 1394 the Revenue averaged ........... ... .» 1,709,675 
“By a revision of the tariff made curing the present session of the 
Legislature, represen ing an increase in Customs Duties of $217,000 
the estimated total revenue for the 12 months from Ist July, 1895, 
PERRIN UMN: RUMI, PNUD as :,<nnnsnadiccase-Anoervaks abveceunspocaccasseaseoscoocsesee, Gh RONG 
‘The amount required annually to provide for the Interest cn the 
total Public Debt of the Colony, including Interest and Si.king 
Fund of the present issue to be set aside half-yearly in terms of the ; 
PRIN PRN ince cbc cecetecepactsavebieisets seh aciveverceécseessscvenvess, “SOND 
| ‘* The average expenditure of the Government during the last ten 
years, from 1885 to 1894, both inclusive, including interest charge 
on the public funded and floating debt of the Colony, amounted 
to sa ekeas a0 au gpeneieain kas sisal 1,866,016 


| “(But this includes expenditures on account of Loans for Public Works 


on Capital account.) 


“ Important economies have been inaugurated by the Government and 
the estimated expenditure for 1895-6, including interest and 
Sinking Fund on the present is-ue, and int: rest on the whole public 
SRR PTR RIOUIINE  BN is, coctenn sasid’ mecngesix mansewvnied - 0bo0a eee een ede 1,331,000 
There will, therefore, it is expected, be a considerable surplus of revenue this 
year. 
“ The fise sl year of the Colony has hitherto ended on the 3ist December, but 
but by the te:ms of the present Revenue Act the fiscal y:ar will hereafter com- 
mence or the ist July, and special provision has been made by the Legislature as 


| regards expenditure for the six months from 1st January to 30th June, 1895. 


9,116,534 
_. = 2,676,666 


“The total outst nding funded debt of the Co ony, is ... 
“To which add the present issue of £550,009 


se aeeneerane 


‘Making a total funded debt Of .. ......cc0.0. ceecee esses eeseesenenee os S.... ... 11,793,200 


“This includes the to'al Municipal indebtedness of the City of St. John’s. 
“Against this funded indeotedness the Colony owns the following properties and 
assets, viz. :— e 
‘* Railway 10 Placentia (27 miles) ...... 529,000 


“Northern and Western Railway already completed (235 miles) and 


I is sicsed <i cscsncernians 4s ison 4,448,000 

SE MET BIIE | iehacn. ssinphacs aeapsaasnnsieeehaonis pecans veo ssgoocenenes 6:10,(:00 

| “1 365 miles of Telegraph Lines........ .. 113,400 
“121 miles of Submarim: Cate .......... .. secccssessesees enceeseees cere 13,200 
* Indebtedness of St John’s Municipal Cour cil.. — ...0... seeeee eee cee ees 1,6 7, 793°78 

“ Sundry orher Assets and Debts ..........c.....0 ces seneerseeee cer nenee eee seees 391,000 


— 


Pi sie oA 7,751,393°75 


“The balance of the funded debt is represented by expenditure on District 
Court Houses, Gaols, Post Offices, Hospitals, Asylums, 47 Light Hou-es, Fog 
Alarms, Buoy-, and Public Wharves, Roads an? Bridges. 


‘In addition the Colony possesses Asse's of considerable valu> in its —_ 
Lands, of which about 25 million acr:s are still undisposed of. Large areas 0 
these are covered with White Pine and other valuable timbers, and are known to 
be rich in coal, copper, asbest »s, and otter minerals. The coal area at G and Lake 
has been reserved by the Government, by Minute of Council dated December 1st, 
1891, for the purpose of being leased upon ro) alties, or otherwise disposed of, so 
as to increas: the revenue of the Colony, and the Northera and Western Railway 
will be extended to these coal lands in the course of the present year and —_ 
the coal, which is said to be equal in quality to that of Cape Breton, easily 
marketable. 


‘«In addition to the bonded debt before referred to, the Colony is liable for 
about $3,120,000, pay able in 34 per cent. Bonds. under a contract for the comple- 
tion of the Northern and Western Railway. It hasalso a farther liability of about 
$312,000 in respect of the building of the Brigus Branch Railway. 


“ When these two obligations are discharged, the total debt of the Colony will 
amount to $15,225,200, but the increased value of the railways ieferred to, say, 
$3,432,000, will have to be added to the assets before enumerated. 


“Tam, Gentlemen, 
“ Yours obediently, 


(Signed) ‘“R. BOND, = 
** Colonial Secretary. 
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